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iSPRINf^  RIIYINf^  IS  Otuw.  Bureau  The  Financial  Ti».. 

1 llUlvJ  W  A  lil V  Ottawa. — The  Minister  of  Agricul-  cent.)  cast  their  vote.  Of  these 

I  lAt  fHon.  Robert  Weir)  told  the  27,749  favored  such  a  scheme,  and 

Alllll  llAIrll  Ini  House  of  Commons  early  this  week  16,012  were  opposed.  The  percent- 

•  ■  *■  Alvll  njlAi  1/  11 V  that  the  proposed  marketing  scheme  age  of  voting  producers  favoring  the 

i  IlIPCirDAI  for  poultry  in  Western  Canada  would  scheme  was  63.4  per  cent.  These 

WI(\I|4k|V  I  |||yA|IA  not  be  set  up.  the  required  support  people  represented  62.8  per  cent,  of 
'  IfUk/lUlllT  VfllTUlFil  not  having  been  given  to  it  by  the  the  poultry  produced  by  the  voters. 

-  poultry  producers  of  the  three  pro-  In  Manitoba  nearly  two-thirds 

Equipment  Companies  See  Need  vinces.  (64.2  per  cent.)  of  the  producers  cast 

M/wa  and  Alberta  about  one-third  (33.3%)  their  vote,  but  in  this  province  the 

ror  iviacnmes  ana  producers  actually  voted  on  scheme  was  overwhelmingly  turned 

Replacements  the  scheme.  Of  these,  12.635  were  down.  There  were  18,931  votes 

-  in  favor  of  it  and  7.58"  were  oppos-  against  and  6,070  votes  for  it.  Thus 

AUTOMOBILES  IN  DEMAND  cd  to  il-  The  62.5  per  cent,  of  the  only  16  per  cent,  of  the  producers  of 

__  producers  in  favot  of  it  owned  63  the  province  recorded  their  vote  for 

Fvnarterl  That  Rnlh  P®’’  ®®°^-  '•’P  poultry  represented  it,  with  about  48  per  cent,  against, 

'  P  j  j  M  aa  L*  ^^®  voting.  Thus  in  Alberta,  and  the  remainder  (36  per  cent) 

tionecl  and  Ivew  Machines  '^rhile  the  scheme  was  fa\’ored  by  a  not  voting  at  all.  .... 

Will  Find  Market  —  Feeling  good  ma.1ority  of  i  hose  voting,  only  This  Is  the  first  set-back  received 
That  Depression  is  Passing  ®  ••m®  over  20  per  cent,  of  the  total  by  the  advocates  of  the  marketing 


NAT’L  BREWERIES 
REPORT  TO  MAKE 
A  NICE  SHOWING 


.........uu  WIDE  EXPANSION  ^  , 

T  TO  MAKE  i  IS  REPORTED  BY  ^ 

a  SHOWING  CANJNDUSTRIES;  . . , 

I  Common  Will  Be  In  View  of  Diversified  Opera- 1 1  Pf'ce:99'  2to  yield  5.05%  i 
Lhead  of  1933  tiotis  1934  Results  Reflect 

Figure  General  Business  Growth  ^  1955 

•ARID  MARKET  EARNED  $6.43  A  SHARE  5 

ed  Laiger  Propor-  On  “A”  and  “B”  Stocks  as  ^  2’*  due  1956 

Ontario  Sales  Simee  Against  $4.63  in  1933 — Sub-  Price:  95  to  yield  4.88% 

I  Legislation  in  That  stantial  Plant  Extensions  Un-  I 

dertaken  '  Complete  statistical  information  ^ 

-  - —  upon  request.  . 

report  of  National  Another  period  of  expansion  for  1 

.,  for  1934  now  in  the  Canadian  Industries  Limited  is  indi¬ 
printers,  is  understood  cated  in  the  annual  report  of  the  1^0 

a  better  showing  than  j orsanlzation  for  the  fiscal  .vear  end-  j  L.  VJ.  OEAUBIEN 

lipated  by  directors  of|®<1  December  31sf,  1934.  which  shows  »  I 

an  increase  of  over  $1,200,000  in  both  •  LIMITED 

)plicable  to  the  com-  ®P«''ating  profit  and  total  income  ||  MONTREAL 

the  year  will  depend  "'T  Preceding  year,  and  earn-  •  q  Troi.-Rivii,..  On 

conibiiicd  class  “A  !  •roii  wivierti  OJtUwA 

it  will  be  recalled  that  I  outstanding,  af;e.  ;  P«tl*  Tr.ne*) 

on  Krcelwf ’  f  i  ■ ' —  -  - 

4.)  a  share  as  compared  wtfh  $4.()o  ^ — - - - 

K  n  share  earned  for  the  vear  1933.  " 

.0,0 'o,}v^,"; 'So"; 'C,'  rj;'SEE  POSSIBIIILITY 

le  past  2  years  is  cer- ,  company  on  fav  "  VOLWlillilLI  1  1 

,  I orable  conditions  in  agricnltnre,  min-  17  $  f  IIP  Pliqn 

ness  of  the  rompanyljng  ^nd  in  other  basic  indn.sirics.  I  DUUA  VALlJh  III 
ved  a  moderate  im- 1  ,he  experience  of  the  compnnv  is'  »  OUWti  ViUl 

,  ,  MASSFY  sharps 

o  «xrl.o  laxo.  on  boor  L  '“S  »  nm,]....,.  UlttlJOL  I  OflAnCO 

ivlded  for  in  the  lost  '  working  capital 

*  •  *  ff  t  ‘‘its  shown,  reflecting  capital  oxpendi-  t 

went  into  ®ff®rt  on  J,  Reduction  of  Common  Valua- 

vear.  Sa  es  o  e* !  plants  and  extensions  lo  existinc  t'O"  to  $5  Would  Create 

rrXr<rse  v'‘'em  In  presenting  the  ropor.  Surplus 

>  reiiect  <iosety  em  i.,.psjjpn,  Arthur  11.  I'm  vis  siaic.s 

itions  and  figures  for :  |||gt_  •  even  if  some  of  the  fnnda-  GOOD  PROr'RFCC  tv^APkr 

indicated  ttP-  mental  problems  of  the  connivy  have  OGRESS  MADE 

10  ^  improvement  m  j,fj(  yg.  been  solved,  there  is  in  e\  i  Toronto  Knr.  xr. 

i  denre  a  imicli  more  eonfideni  an;-;  -p  *  monctai  7imr> 

:  up  of  the  big  uddi-^mje  than  obtained  a  vtnt  ago.'  .  'c  animal  siaiemeni  of 

for  beer  and  ale  in ,  j  .  .  ,  •'I‘^^.se^-lla^rls  1  o.  iiiis  vear  is 

result  of  the  ehange  .  T'he  profit  and  loss  aeeount  w:;  , , remely  cun  and  investors  am  I  -  , 

laws  of  that  province  "hf-T-cT"  'I’  '-'''iHnsion.s  f,  .  , 

has  been  a  develop-"’?^;'!'.’  ';"'..ase  ,i,e  figures  ,.rosoMied  m  ilio  balan.  ' 

importance  to  the  b"g  ! 7®'-  '*30.  whdo  m- ■  sheet  and  the  im  ome  and  .s,:  „  ; 


Earning*  on  Common  Will  Be  I  In  View  of  Diversifted  Opera- 1 


Well  AhMd  of  1933 
Figure 

BIG  ONTARIO  MARKET 


tion*  1934  Results  Reflect 
General  Business  Growth 


EARNED  $6.43  A  SHARE 


Has  Obtained  Larger  Propor-  On 


‘B*’  Stocks  as 


don  ei  Ontario  Sales  Since 
Change  in  Legisladon  in  That 
Province 


Agaimt  $4.63  in  1933 — Sub¬ 
stantial  Plant  Extensions  Un¬ 
dertaken 


The  annual  report  of  National  Another  period  of  expansion  for 
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BISSELL  MAY  SHOW 
PROFIT  THIS  YEAR 


The  hiibiness  community  will  look  to  1'^* 

11, F  government  to  see  that  the  inquiry  i  In  Saskatcliewail  neHrl\  one-half 
into  the  prices  of  automobiles  is  con-  of  the  poultry  producers  (48.3  per 

I  ducted  with  due  respect  to  the  welfare  I - - -  -  -  — — - - 

of  the  workers  and  investors  in  this  ' 

important  industry  as  wall  as  the  public  ;  rw  J  .-w  ^  nJm  ^ 

interest  —  not  as  an  inquisition  to  O  IVlltl 

provides  a  Roman  holiday  for  political 

WITH  .spring  .just  iiionnd  iliei  Painted  In  ( 

corner  business  begins  in  i  ,,n-  _  _  _ 

isider  the  prospects  for  the  sea-:  „  r\r'  II  I  J  C  U 

.son.  particularly  in  Wcslern  •  anada.  j  But  Ur.  CaniSell  Lends  OOber-; 

An  early  demand  for  eqtiimncni  and  :  Touch  to  Meeting 

supplies  is  indicated  by  The  l  inan-'  '"S  I  OUCn  lO  meeung 

cial  Times'  Winnipeg  correspondout.  i  in  Winnipeg 

Anticipating  a  decided  upturn  in  bnsi- i  _ 

ness  farm  implement  companies  are  isi  j  c 

,  preparing  for  a  rush  of  orders  once .  Stresses  Need  ror  a  Greater 
the  snow  disappears.  Replacement  !  _£  iMtai-natinnnI 

for  farm  equipment  is  now  a  tiress-  Measure  ot  International 

i  ing  necessity  on  the  prairies  and  a  i  Amity 

'  large  amount  of  business  is  reported  j  _ _ 

ito  be  in  sishL  Slioruge  of  f^^^^  ^  36th  aanual  meeting  of  the 

southern  regions  has  turned  t^^^^  In.stitute  of  Mining  and 

tention  of  many  farmers  to  tractors.  __  .  ,, 
large  numbers  of  which  are  expected  I 

ito  be  sold  this  year.  In  addit^n  to,y*is  week,  the  of  (  anada  s 

I  the  requirements  for  new  machinery  «  ^  '  /*  *  ‘ 


a  little  over  20  pei  cent,  of  the  total  by  the  advocates  of  the  marketing  Breweries  Ltd.,  for  1934  now  in  the  K'an^ian  Industries  Limited  is  indi- 

! producers  recorded  their  desire  for  schemes,  and  may  be  regarded  as  a  hands  of  the  printers,  is  understood  ! c^^®d  in  the  annual  report  of  the 

jjt.  gesture  by  Western  farmers  against  to  make  even  a  better  showing  than  j  organization  for  the  fiscal  year  end- 

i  In  Saskati  bewail  nearl\  one-half  the  proposed  regimentation  of  their  had  been  anticipated  by  directors  of|®<1  December  31sf,  1934.  which  shows 

of  the  poultry  producers  (48.3  per  industry.  the  company.  nn  increase  of  (jver  $1,200,000  in  both 

I -  — - - - -  Earnings  applicable  to  the  com-  ®P®''®ting  profit  and  total  income  i 

'  J  f  n/r*  •  f _ I- -A _  mon  stock  for  the  year  will  depend  "'T 

L^anCidCL  S  IVlimnSt  IndXlStYy  the  depreciation  wnte-off  de-  the  comhined  class  "A  I 

^  O  cided  upon  -  it  will  be  recalled  that, !  ““*1  B  stocks  ontsfanding,  af;e.  : 

i  f  i"  ‘h®  1:^3  report,  the  percentage  of  iPrfr;*!,!  ' 

i  rainted  In  blowing  Colors  dep-iation  wrue-o^^ 

'  _  ♦  - ” -  To''"  ‘'•’‘'  In  the  light  of  the  diversifiod  na- , 

i  R.  f  n.  l  l - 1  ?  a  "^*^  **"  ®  ,  ■'’h'trc  ;  ,  ,  operations,  and  the 

[But  Dr.  Caimell  Lends  Sober-  Empire  Trust  Injunction  X  !  d®P®ndence  of  the  company  on  fav- 

infif  Touch  to  Meeting  m...  u...: _ ....  _ lorable  conditions  in  agricnltnre,  min- , 


I  an  extensive  trade  In  parts  is  al- 
1  ready  assured  in  the  rural  west. 


.  ed  in  glowing  colors  to  nearly  300 1 
r  of  the  Dominion's  leading  mining 


and  farmers  are  being  advised  to  tn®n  While  it  was  pointed  out  that  j 
get  their  orders  in  early  to  avoid  mining  had  replaced  agncnlture  as 

(  anada  s  rria.yiv  mdiisiry.  It  was  Icn  j 


Empire  Trust  Injunction 
May  Be  Raised 

Although  by  order  of  the 
Superior  Court  the  Empire 
Trust  Company  has  been  en¬ 
joined  from  trading  in  securi¬ 
ties.  The  Financial  Times  un¬ 
derstands  that  it  is  proba  • 
ble  that  arrangements  will 
be  made  to  have  the  injunction 
raised  following  negotiations 
now  being  conducted.  These 
negotiations  have  to  do  with 
the  satisfaction  of  claims  of 
purchases  of  securities  arrang¬ 
ed  by  parties  not  now  connect¬ 
ed  with  the  company  where 
delivery  had  not  been  made. 


;  ^  I  to  Dr.  Charles  Cnin.sell.  Dominion 

i  Automobile  Companies  |  Deputy  Ministei  of  Mine.s.  to  lend  a 

!  Anticipating  Orders  i  sobering  touch  wiih  brief  allusion 

,  ,  ,  to  the  need  of  a  greater  measure  of 

!  .Automobile  companies  also  ant. 

oipate  a  healthy  demand  for  cara  . . . 

j  this  spring,  particularly  In  the  areas  panada's  (nine'  ll 
favored  by  good  crops  last  year.  .  ‘ 

I  Arrangements  "have  already  been  mu  ip  i  i 
_ u..  _  cent  years,  and  w.-ml 


PlIlwFIl  I  OnfflPANlllC  ment  of  prime  importance  to  the  big  C’’  r'"'  '  I '117'  uun  me  jncoine  and  sirrpliia 

I  UflLll  tUlfjr /InlLd  Quebec  brewery  organization.  Trior  |Xt  lower  at  $66s'812^.s  .Vm.pa’red  i-r'.l'Vhe  comiv„Iv''s|Lnv' 

ANn  niUTADIA  MAV  v  /  T  r'"''  K  pmarto  law8,„.i„,  $6!H;.060.  total  income  showing  j,,^  pn.fir 

ANU  UNIAKIU  MAY  53.-  w,,,,,  .M,,.a„nar^, r. 

PPAfH  ArPPFMI7WT'!"''n"*''-’  7'"  h>-  ®"'>lsorbed  $32,^500  and  common  '  di'vi-'  diva  endf ,  :rbe‘77eT;m7''^ 

REACH  AGKEtMENT|rf'f';;.Sp7:„';:^ni--’a^‘Sr7,s-^^^^ 

From  and  lo,ss  In  1929  the  . 


Quebec  business  of  the  company  ,„i,er  basic  industries. 


last  year  showed  a  moderate  im¬ 
provement,  and  profits  were  rela¬ 
tively  better  as  a  resiill  of  the  ad¬ 
justment  of  the  excise  taxes  on  beer 


the  experience  of  the  company  is 
significant. 

In  the  balance  sheeu  a  moderate 


land  malt,  provided  for  in  the  las.  I  ff  I"  ‘'«'>ital 

budget,  which  went  into  effect  on  !  ”  ®'Tendi- 

T..1-  4*1,.  ot  I  r  X-  .tures  made  during  the  vonr  on  new 

July  1st  la.st  year.  Sales  of  Na- 1  extensions  m  existing 

tional  Breweries  m  Us  own  field  of  present, ng  the  repor, 

Quebec  usually  reflect  closely  em-  ,.,e,iden,  Arthur  B.  I'urvis  .slams 
ployment  cond.lmns^,  and  figures  for:, 'even  if  some  of  the  fnnda- 
the  province,  for  934  indicated  ap-  ;„,en,a,  problems  of  the  eonn.rv  have 
proxlmately  a  10%  improvement  in  ^o,  y^.  boon  solve,',  t'.'ere  is  in  evi 

employment.  IrtAro-P  »  ,n,irb  n,..,-.. 


.  L  L-  jj-  denre  a  imicIi  more  ronfideni 
The  opening  up  of  the  big  addi-j,mjo  than  obtained  a  vrnt  ago 
tional  market  for  beer  and  ale  in ,  ,  , 

Ontario  as  a  result  of  the  change  .  ‘ 

in  the  liquor  laws  of  that  province  i  r  *' 

last  summer  has  been  a  develop-'"?^;'!'.’  ‘  .V  li-  T' 

I  ment  of  prime  importance  to  the  bigj'’  n'o '' 


I  made  by  dealers  to  ship  fleets  of 
I  reconditioned  used  cars  to  various 


;t7aTg7c^"entrertoTake^7dvantage“  trade  expands  ,a.t  we  innease  sale! 
of  the  early  spring  demand.  The  f  <>“>•  ?r7  .n,; ! 

new  models,  extensively  advertised  famsell.  PV,__„*j  mnnp*  ! 

through  the  west,  are  also  expected  ®u  effect. ve  internal io^l  mo^^^^ 
to  attract  unusual  attention  once  the  tary  system  that  i.s  an  impossibilu.i 

until  a  number  of  countries  have 


multiplied  itself  ni,m\  times  in  re-  ,  - - — ..  j  further  Improved  its  position  in  the  j,Hdpr!  tn  snrnhiR 

cent  years,  and  w.inld  rout  mite  I®  !  Deferring  of  Future  Deliveries!  Ontario  market,  helped  by  its  super-  nenres  for  the  na 
progress.  "But  only  if  international  j  Than  Price  Reduc.  ior  facilities,  efficient  plants,  and  the  nareasfollowB-- 

trade  expands  can  we  increase  sale  !  KatlWP  1  han  rnce  Keduc  popularity  of  its  various 


‘  V  ‘  .  I  »  >i'  iiie  f’onipany  sfious  an  unerni- 

160.  total  income  showing  pr„fj,  before  five,l  .barges  and 
:aii  increa.se  to  $4,663,786  from  $3.-  ubile  further  snhsiaiitial  improve 
;  430.475.  Preferred  dividends  ab-  „,enl  must  bo  mad.,  before  pr.'forred 


Rather  Than  Price  Reduc¬ 
tion  Is  Suggested 


BONDHOLDERS  RIGHTS 


brands.  Tt  is  stated  that,  for  a 
while.  un(il  further  eonsolidations 
among  the  Ontario  breweries  chan-  in^v^eit 
ged  the  situation.  National  Brew-  Reaiiz 
(Continued  on  Page  4.)  Tot. ir 


I  weather  breaks.  until  a  niimner  oi  couniries  na  e  Toronto  Bureau  The  Financial  Time*  (Continued  on  Page  4.) 

!  .At  the  present  time  the  snows  are  their  piilitical  and  economic  ^  Toronto.  —  M'ith  more  than  two ;  - - - 

deep  in  Manitoba  and  the  northern  problems,  questkin a  or  taterna  amt  elapsed  since  Attornej’-Gen- 1  f4f  /inAllfrril 

'areas  of  the  west,  but  the  arid  terri-  external  debts,  deflation  am  in  ,-|e,.a]  Arthur  Roebuck  of  OnU.rio  at-ikliK  iHpK  |,K||W|n 
I  tory  south  and  west  of  Moose  Jaw  Hot'  j-j  i  i.,  i-  if®r;ked  the  legalitj'  and  validit.v  of,  \lllw  If  111 

land  extending  right  to  Calgary  has  Dr.  Canisell  did  not  elucidate  b‘S  contracts  between  the  Hydro-Elec- j  r<ll|gfPnP  rVnAfl'PP 
I  bad  comparatively  little.  Up  until  reference  lo  an  cftectlve  intet  na- 1  Power  Commission  of  Ontario  |,A|«IVKhN  nXl  IIKIN 

Uwo  weeks  ago  much  of  tb is  land  was  tional  monetary  sv.stem.  ebtiap,j  three  Quebec  power  companies  Vlslf  If  UlU,/  Uill  vlllk/ 

i  bare,  presaging,  to  some  degree,  a  touched  briefly  another  i.iterna-  Ubere  has  been  no  more  definite  ac-  - 

continuance  of  the  dry  conditions  in  tional  phase  of  the  question.  '  The  tjop  than  a  continued  depreciation  Trade  Figures  For  9  Months 


FURTHER  GROWTH 
CANNERS  EXPORTS 


Ifhis  territory.  Snow,  however,  has  complex  problem  we  have  to  oon-ir>f  the  prices  of  Canadian  public 
I  only  a  minor  bearing  on  soil  mois-  tend  with  is  the  tendency  of  niany  I  utility  bonds.  The  generally  ex- 
ture  in  the  west,  since  much  of  it  is  countries,  including  this  Dominion,  pj-psaed  opinion  of  the  financial  coni- 
absorbed  into  the  atmosphere  before  to  increase  minerals  production  injniunity  is  that  there  will  be  no 
being  converted  into  surface  mois-  the  face  of  the  world's  inability  to  ;  repudiation  of  contracts  w’hich,  have 


Ended  December  Show  Con¬ 
tinued  Expansion 

Canadian  fanners  Ltd.,  in  iis  an- 


Js  $4,045,458  (as  against  $2,932.-  the  gains  m.-.do  during  the  past  y.^ar 
in  1933)  leaving  $292,838  to  be  are  iiio.si  pnciiragiii"  '  ^ 

-d  to  surplus.  Profit  and  lo.ss  m  ,.„u,p.„„.  rxperirnerd 

res  for  the  past  three  years  com- i  ps  best  year  wiih  an  operating  in- 
>  as  follows::  j  come  of  $4,740,915  and  a  net  profit 

I9S4  ins.t  iM-j  jof  $2,800,813  availabU*  for  preferred 
Income  Imm  I  and  eominop  dividends.  In  throe  of 

Open.  .i.saL.KT*  2,7V!),78t  2.nfi6.5Si  ,  the  suceoediiig  five  years  operating 

,t  ftfi8.8i2  fi»6*060  T06.339  losses  Were  sustai:i(Hi  and  the  net 

.  Uiperaiing  loss  for  iho  fivp-.\oar  per- 
inc  *l,663,78fi  3,430,47.7  2.771,061  1  iod  was  $4,041.1.13.  To  this  must 

(livid.  825,500  325,.500  32o,.>00  1  pj,  added  fix'^d  cliac’i's  n,,,!  v:r,cv.-i.kl 

.cilv  4.045.458  2.0.32.873  2.513.871  '  ..'"  'v,'  V  s  ami  special 

■  ._|Wnie-ofls  and  reserves.  In  this 
lue  292.t'88  172.122  667,7.30  five-ve.'ir  period  a  .surplus  of  S5  7X6 

iirp  »i/.8, 5,175  11.001.9^  1 1.228.020  ^ (’hanged  lo  a  defieli  of  $20. 

I  18.168.013  11.264,061  1 1,161.100  I  703.020. 

id)UBi  C6.12I  1,45.417  1)69,2 "i I  '  P,iii  diiriii.-’,  this  five  years  ihe 

I,  ci8.l74.l34  11.218.644  11.001.930  ^"inpanv  has  been  nndergoing  a 

purge  that  leaves  ihe  lialame  sheet 
-Lnju.  li  Deficit..  'Alter  deduction  of  |  in  a  iiiiieh  more  heallhv  posilion 
|00_^rord,rec,o™tee*and*707.0.-,lforinc.,nv..|.p,,^  changes  thai  have  laUet.  place 


Tol.  inr 
Ffd.  aivid 
Com.  cJiv 


Total 
Tax  adjUiit 


•1,663,786 

3.430.475 

2.771.661 

825.500 

325.500 

325,500 

4.045.458 

2.9.32.873 

2.513.H71 

292.E'88 

172.122 

d67.7.30 

17.875.176 

1 1.091,939 

11.228.020 

18.168.013 

11.264,061 

11.161.100 

<*6.121 

1)45.417 

1)69.251 

18.174.134 

11.218.644 

11.091. 030 

X— Loss.  <i  Deficit.  •Alter  deduction  of  i  in  i\  miirll  liimo  FiOillfhv  no 

$10,000  for  dirertora  foes  and  $797,031  for  income  1  »p|,.  ....rvc  ti....  i...,  .  #  ..i  .. 

taxreecrve.  j  I  llO  <  hailt;f's  tiun  lia\r  laKoll 

a  CompoBcd  of  $14,874,608  of  Capital  surphio  ,  iiro  shown  hrioflv  as  follows: 

dneiudinj;  $6.6716  65U  in  C'apital  Burplua  account  pi'i] 

previously  shown  on  Capital  Stock)  and  $3,000. •  ,4; 

477  of  earned  surplus.  1  t  ash  i.OfiS 

b  Deduct.  C--  Add.  e  Compo.sed  of  $14,- j  .  •jl.j.Hjn^i.'.o  il  ro  | 


Shipments  For  First  9  Months  i  p  j-  q 

e  r^*  I  »>  _  •  _l  ®  _ 


absorb  it  in  her  present  troubled  i  been  held,  by  the  best  lesal  \alent  I 


condition,**  he  declared. 


of  Fis^  **®'’  ;  Lfepression  is  un  wane  .believed,  was  dependent  upon  restor-  j  po.ssibiliiy  Is  that  Gali- ! 

Cent,  rligner  |  Assuming,  as  the  west  does,  iliat  I  ih®  tnlmmai  economic  ppyjj  Power.  Maclaren-Quebec  Pow- j 

,  „  ■  ^  ;  the  grasshopper  infection  will  be .  and  industrial  fabrics  of  great  i-i- ;^j.  Beaiiharnois  I.ighf.  Heat  and! 

Toronto  Bureau  The  Financial  Time*  .  reduced  this  year,  and  that  I  dtistrial  nations  like  Germany  that  ,j,p  companies  directly! 

Turnnlii - "f  V.  Ttl'4Rp11  (  ,1.  m.3V; _ _  _ j,,.- _  _ I  u  ore  in  ■‘oiioh  n  iliihiniic  sl.nto”  .  .  .  .  .. 


Depression  is  On  Wane 


I  Solution  of  this  problem,  loo.  he  j  ing. 
believed,  was  dependent  upon  restor-  -t.. 


!  in  the  country,  to  be  sound  and  bind- 


I  closed  Eebruary  28tii.  will  reflect  a 
[further  expansion  in  its  export  busi- 
Iness  during  the  period. 


aurplUH.  [  ; 

In  the  balance  sheet  net  working  I',’*".’'.- 
capital  is  down  abuiil  $I,P(10,,IO(I.  but  '  p|,7aiii7’" 


6:,8.ir, 
11.24.,..',  .6 
■J3.0I-.t6  . 
1.088 


j  .Assuming,  as  the  west  does,  tliat  I  ation  of  the  internal  economic 
;  the  grasshopper  infection  will  be ,  fil'd  indiistrial  fabrics  of  great  i.i- 


foronlo.  I.  Iv.  Bissell  Go.  may  I  conditions  will  again  ap-  were  in  “such  a  duhioiis  slate.  afi'cctod.  might  agree  to  a  reduction  I  f  .'*‘;|aml  m 

show  a  small  operating  profit  in  the  j  ppjjjjpj,  So  far  as  the  t  anadian  miu0r.1l  |„  ,.3,^3  While  negotiations  may  or  f. ohinmenfs  of  canned  ncar^  *’*•• 

fiscal  year  ending  May  3I,  193o.  tf  Ks  viewed  hopefull.v.  There  is  a  large  industry  itself  was  concerned,  Dr.  | ,,,3,  he  under  way  between  these  vnb.ed  ‘ 

improvement  shown  during  the  tirst  ag,. gage  ef  summerfallowed  landGanisell  joined  in  ilie  'I'lqiialificd  jggn,pagips  and  the  province  the  fact  -oc^  ft  r  (Isi  obV  it,  ,  I 
nine  months  of  the  current  year  is  ready  which  should  produce  bounti-  praise.  Tt  had  bee.i  the  “greatest  j  remains  that  the  contracts  in  ques-  ovnort'  of  tnnn.i  n  '  Pa**' 

maintained.  Shipments  made  up  tOifuHy  this  .season,  and.  excepi  in  the  single  agcnl"  in  allaying  the  sever- iti„n  hoiween  the  Hvdro  Commission  .In’  at  ihu  v  .lund  ni '  - 

Eebruary  28  show  an  Increase  of  i^ry  southern  districts,  there  will  be  ity  of  world  depression  upon  l  an-  jnnd  .Maelaren-Qucbee  Power  Co.  and  ,97,  oIr  vLt  ^  coo’nt  ikc  v  aPiti 
nearly  50  per  cem.  over  shipments  in  la  disposition  to  sow  the  maximum  i  a  da  and  would  be  the  “brightly  j  ucauharnoi.s.  Light.  Heat  &  Power  !r  eVco  (vo-  „nH’n7hn^  nanno.i 
Ihe  same  nine  months'  period  of  the  ,  a,,reage.  The  higher  levels  which  shining  star"  that  would  guide  theyo.  have  been  pledged  by  the  com-  at  6  960  669  ihq  tVi,  !«>  iTabr 

preceding  year.  The  company  has  grain  prices  have  attained  will  be  an  country  back  lo  prosperity.  panics  as  part  security  for  their,,-.,  fmm  4*647  7i6’ihs  vniuaH  at  ' 

shown  a  deficit  on  operations  in  ,  iucentive.  but  fodder  crops  will  be  Increased  exports  of  mineral  pro-jponils  and  are  held  by  the  trustees  I  »o-,  ,ci  Thta  moans  a  ^ain  nf  tisii  - 
each  of  the  past  four  fiscal  years.  Ihe.avily  sown  in  an  effort  lo  over-  ducts  had  come  lo  Ihe  rescue  when,  for  the  bondholders.  This  means  7-  almost  rw  in  7vnr,rta  of  oan  -  Toia 
Bank  slightly  re_duced  :  (Continued  on  Page  4.)  .agricultural  exports  crashed  apinst|that  before  the  Maclaren  and  Bean- j  JJ,,  f.Jj,  during  The  9  nmn.ii  period*  during 

and  cash  IS  slightly  h  gheJ  ^  - -  foreign  tariff  walls.  Li  19o4  mmeral  harnois  companies  «_;an  make  .any  Exports  of  canned  beans  were  being 

year  ago.  Business  in  the  west-,  o.  .  ^  n  1  products  exports  paic  for  42  per  iirrangcment  with  the  province  af- 1  i„wer  at  3.655.154  lbs.  to ;  693.276 

ft  f  t  ^  nf.  .  Jt  iT^  Otetson  isuys  cem.  ,<>f  .  anada  s  mtal  impoHs  for  feeling  any  clmnge  In  the  Power  ,.g,„g  gf  5,4,6  337  gg„,  .grt  with  '  in  fixe 

slightly  better  but  is  still  icstiici-  }Vn1thniiet>n  , ‘^**"’*‘^**‘=  consumption,  in  1927  this  contracts  the  consent  of  the  bond- : ,  ,,,6  336  ib.s  valued  at  $166  970  dur-  $26  55'’ 

ed  by  dealer  inventories  that  must  WOlinaUSeTl  nOl  pgrppntage  was  only  11  holders  must  be  obtained  after  due  j  .im  sanm  period  <fr  IT! 3  but  can  sheet 

be  liquidated  before  neij  orders  _  Quebec  Showed  ((aii.s  notific.ation  by  the  trustee.  ned  tomato  exports  were  up  sharply  i  790.809 

are  received  in  quantity.  I''"®''  «  Bureau  The  F.nancat  T.me.  ^  ^  Dll  fio.siie,  director  of  the:  .Might  Defer  Deliveries  i.at  12.169.100  lbs.  v.alued  a.  $568,391  I  able  st 

1935  it  is  possible  that  m.ore  busi- ,  loronto.-- 1  he  big  Stetson  iiat  or-  ....  r,  .  ,■  vi-r.....  „  'fr/,m  11944911  ihs  vnii,.>ri  ui  $440774  254  fro 


Trade  figures  from  Ottawa  for  the  ,  impressive  figiiii'  at  ,  tund  d..i,i.  1 

9  months  ended  Decembor  31st  re- i  f "'***'  ''"rrenl  assets  ol  ■  ’  ■■  ■  •  '• 

veal  a  wide  increase  in  exports  from  !  «  ’■‘‘V:."'-  ’  . . . . . 

Canada  of  all  kinds  of  canned  fruit  liabilitios  of  (  asli  |  hr  roinpan,\  Ims  ctinnuijrd  it>  pji\ 


I6.o73.460  r..3«3.6.j6 
2.859, o63  2.678,618  1,662.71 


13. 713.897  14,710.0,38  1,S.4.'.9.92K 


G5%  in  exports  of  can*  Total  asasris  have  been  iurreased 


Business  in  the  west*.  ^  m,  W%  ' 

ices  is  understood  to  he  ^gCtSOfl  OO*  DttyS 

WoUhaasen  Hat 

3tod  before  new  orders  — - — - 

ed  in  quantity.  Later  in  '  Toronto  Bureau  The  Financial  Tintea 
possible  that  more  busi- ;  Toronto.  The  big  Stetson  liat  or- 
develop  in  the  United  ,  ganizatioii  of  Philadelphia  has  come  ! 


percentage  was  only  II 

(Jtiebec  Showed  (iaius 
O.  Diifrcsiie.  director  of  the 
Quebec  Bureau  of  .Minos,  stated  a 


holders  must  be  obtained  after  due 
j  notification  by  tlie  trustee. 

Might  Defer  Deliveries 
■  \\  hilc  any  change  in  Ihe  contracts 


ing  the  same  period  of  1933.  but  can-  ;  sheet.  Cash  is  show  n  liigher  :ii  .$2.- 
ned  tomato  exports  were  up  sharply  |  790,809  from  $2,404,481.  bin  inarki'i- 
at  12.169,100  lbs.  valued  at  $568,391  able  securities  are  down  at  $6. 79.x.- 
from  8.844.911  lbs.  valued  at  $440,334,1254  from  $8,436788.  Receivables  are 
and  s'hipments  of  other  canned  voge- j  biwer  at  $2,107,673  from  $2,527,595. 


show  II  hoiid  iiiiercsl  Inn  is  iiearl'  S  |  .i’iiO.iimh 
aboiil  id  arrears  on  sinking  liiii'l  on  its 
ililies.  funded  deln  : ml  pri’ferrii)  ilividinds 
nr  Ihe  jire  in  arrear.;  lo  ihc  aim, mil  of  $2,- 
here-  .•,69.101. 

(1ffiei:ils  Ilf  (he  <om|..in>  lia\e  li,-- 
I'l'i-J  tiled  thni  a  capital  reoi  gani/ai  ion  is 
I2-’6,6  ncccssarv  lull  il  would  seeiii  |iri,- 
:662!718  hable  lliai  the  book  value  niicbl  b<> 
reduced  from  $26.6'iS.I,5.'i  or  $33. .50 
.4..1I.IIJK  ..,  wliieb  (he  729, 109 

,  shaii's  arc  <-ariie(l  at  prrseni.  If 
.  ‘  V .  ihc  buuk  value  uf  ilu*  cumuion  stock 

was  rt'diiccd  lo  $.5  pi-r  share,  or  $3. 
liE.iiC'.  (lie  iires.'iii  deficit  of  .$20.- 
iiision  7ii:!,ii2('  could  be  wiped  oiii  and  re- 

,  pi. iced  bv  a  caniial  siiriilus  of  $2. 

ilance  ^  ^ 

(I  $2.- 

((■onlimied  on  Page  1.i 


Many  Farmers 

In  Need  of  Seed 


(he  company  showed  an  operating  |  a  new  company  is  being  lormea  m  pei  veiiv.  ovti  .,i.u  i,,i  future  deliveries  of  additional  power 

loss  of  $6  745  while  in  the  preceding  !  under  the  name  of  the  John  B.  Stet- !  ond  annual  advance  since  Ihc  i"w  ,-dther  than  ns  to  price.  Under  the 
three  years  operating  losses  totalled  !son  Co.  Ltd.,  additional  capital  has  [ebb  of  the  economic  depression.  The  ;  f.„ntrarts  Ont.ario  is  committed  to 


$48,000  before  depreciation. 


Index  on  Back  Page 


i  been  placed  in  the  business  by  the 
I  big  U.  S.  organization,  and  material 
extensions  and  improvements  to  the 
I  plant  at  Brockvillc  are  being  under- 
I  taken. 


(Continued  on  Page  ;.) 


(Continued  on  Page  4.) 


Government, 
Municipal,  Public  Utility 

and 

Industrial  Bonds 

Uat  efeurrmtt  egmingn  Sumiahmd  mn  mtgmmtig 

Nesbitt,  Thomson 

and  Company  Limited 

555  St-  James  Street  West,  Montreal 

Brmnehet  in  alt  rrineipai  eitisa  of  Canatla 


{Federal  Securities  Commission 

To  be  Result  of  Stevens  Inquiry ' 

Ottawa  Bureau  The  Financial  Timca 

Oltaw'a.  —  A  Federal  Securities  of  the  majority  of  the  commission. 
Commission,  with  power  lo  pass  up-  including  the  securities  hoard  Indi- 
[on  all  contemplated  issues  of  t  ana-  cated  above,  are  as  follows:: 

I  dian  securities  by  companies  under  Dividends  in  future  should  be  paid 
:  Dominion  Charter,  and  to  refuse  to  exclusively  out  of  profits,  never  out ' 
authorize  such  issues  as  do  not  come  of  assets  or  capital.  I 

[within  specified  regulations,  is  one  N'o  allowance  should  hr  permitted  | 
of  the  proposals  endorsed  by  the  for  goodwill  in  balance  sheets.  j 
I  members  of  the  royal  commission  on  Any  premium  obtained  on  the  sale  ! 
'  price  spreads  and  mass  buying,  and  of  stock  or  securities  should  not  go  i 
I  embraced  in  the  majority  report,  into  profits,  but  .should  be  credited  : 
according  to  a  widely-accepted  rc-  to  capital  account.  | 

I  port  upon  Parliament  Hill.  The  In  any  company  flotation,  only  one 
I  eleven  members  of  the  commission  preference  and  one  common  stock  [ 
have  been  going  over  the  ten  chap-  should  be  allowed.  (This  does  not  j 
Iters  of  the  report,  paragraph  by  exclude  bonds). 

'paragraph,  and  were  completing  their  Reserves  .should  be  fully  disclosed  I 
I  review  of  the  fin.al  chapter  at  the  in  all  balance  sheets  and  other  state¬ 
beginning  of  the  week.  ments.  i 

I  Hon.  H.  H.  Stevens  came  to  the  The  report  of  the  commission  will 
j  commission  meetings  with  a  number  include,  in  other  spheres,  important! 
of  drastic  recommendations  respect-  recommendations  respecting  the  re- j 
!  iug  company  law,  some  of  which  gulation  of  hours  of  labor  and  rates  | 
j  were  found  acceptable  by  the  ma-  of  pay.  These  will  be  much  wider  | 
iority  of  the  members;  others  of  tliuu  existing  regulations,  and  will  i 
[which  were  thrown  out.  The  more  cover  such  types  of  employees  as 
'Striking  recommendations  which  are  clerks  in  chain  and  departmental 
'said  to  have  received  the  approval  stores. 


Sound  Financial  Administration 

One  of  ihe  most  important  factors  in  the 
strength  of  a  security  is  the  soundness  of  the 
financial  administration  of  the  issuing  bodv. 
Province  of  Saskatclicwan  enjoys  ‘jpimi).  able 
and  experienced  financial  administration. 

Province  of  Saskatchewan 
Bonds 

Due  October  1st,  1931. 

Payable  Canada  or  New  "S  ork. 

Price:  96.50  and  interest,  yielding  4.S1% 

We  shall  be  glad  lo  furnish  additional  informaiion. 
Mail  enquiries  receive  prompt  attention 


Wood,  Gundy  Air  Company 

Limited 

Mnn7r«1  -leO  Si.  Jaiiie,  Street 

Montreal  Viamtlton 

Winnipeg  Montreal  \ancou\er 

Ixjndon,  F'ng.  Phonk:  Harbour  21.11  '  London,  Oni 


'  Wii.nipFq  BurFai,  The  Kiiirfiicial  Times 

Winnipeg.  Witlioiii  anv  definite 
5  I  :irriiiig<'mcni..i  picvailing  many  farm¬ 
ers  in  flic  (lev  regions  of  ihe  -vvcsi 
I  will  he  ill  iroiilile  unless  help  is 
I  fortliconiing  lo  sii|ipl>  ilicm  with 
I  seed  or  teed  or  in  many  cases  both 
for  llicir  .spring  opcraiions.  The  dif¬ 
ficulties  in  ilu'  iiirnl  municipality 
of  Sherwood.  SasUiiichewan  are  lar¬ 
gely  cliaiaeicrisi ic  in  this  respect. 

I  Before  llie  rural  nninieipalil y  will 
siiiiply  farmers  with  seed,  feed  and 
! other  necessities  for  spring  opera¬ 
tions  the  eoiincil  will  reciutre  a 
written  siatemeni  from  the  mort- 
[gage  companies  that  they  will  pro¬ 
vide  these  necPHsiiies,  it  was  decided 
at  a  meeting  of  the  eonneil. 

'  Il  wa.s  reported  that  one  of  the 
^loan  roinpanies  is  prepared  to  siip- 
i  ply  all  requirements  for  owners  of 
its  lands  in  the  municipality.  Other 
compapies  will  furnish  some  and 
some  companies  will  provide  noth¬ 
ing. 

I  '.'Some  of  I  ho  companies,  the  conn 
[cil  learned,  arc  prepared  to  furnish 
seed  if  the  eonneil  will  undertake 
to  provide  feed  and  the  council  is 
'  prepared  fo  provide  feed  if  the  com- 
,  panics  will  furnish  the  seed,  but 
I  eaeli  wants  the  guarantee  of  the 
other  first. 

The  only  definite  decision  was  that 
to  require  the  farmers  lo  show 
speelfieallv  that  they  cannot  secure 
assistance  from  Ihe  loan  companies 
[before  the  ooiine!!  will  consider  what 
fhe>  will  do  under  the  government 
eiiaranipp  plan. 


if  y\/a 


tiCH  ^wlA 


•  / 

lix  C  or^ani/afion . . 


THE  F!NANCrAL'TIMESrMONTREAL\ 

1/1 1  mt  1  |\  A  ITAriTIirnM  paay'8  business  made  if  possible 

'LAIlAIJA  IllIK  I  ncKll  finrins  the  year  for  the  company  fo 
vs  aasia  via  A  s  a  aaajaas  announce  two  substantial  rate  re- 

AAllfrin  DDnr'DCCC  ti'ietions.  in  f’ebruary,  I034.  the 
I  UfTiill  I  llUullljJJ  Commercial  i,.ehtins  rate  was  re¬ 
duced.  and  effective  .lanunry  Isl.  | 

AIllTli  1i  lU  IT  D  A  I  ! commercial  and  do- 1 
U  U  1  1  11  Ij  W  Ij  A  la  L  I rules  were  apain  reduced. 

^  *  A.s  the  rcstilt  of  these  reductions,  the 

.  “■  'company  is  now  able  to  offer  to  Its, 

Net  E^rnums  Equal  to  $1.70  a | commercial  i-ustoniers  a  net  rate  of. 
Share  Against  $1.12  $i  30  pei-  montn.  i)lus  2.7c  per  K.w  . ! 

in  1933  hours  use  of  | 


serving  cic}'  and  country  alike. 

P  BANK  OF  MONTREAL 

4!.^  V.stuhluhed  ififp 

MODERN,  EFFICIENT  B  A  N  K  I  N’ t.  .SERVICE 
i,id'  ....  ti^e  outcome  of  117  ytarr'  rucces.tful  operat:/»i  .  .  .  . 


MARCH  18;  193'5  _ 

« B.  C.  TELEPHONE 

i' s  revenue  up  and 

iS'  DEFICIT  IS  CUT 


QUEBEC  PULP  & 
PAPER  REVENUE 
SLIGHTLY  HIGHER 


Net  income  of  $646,553  Com*  With  Mills  Still  Closed  Down 


I  Share  Against  $1.12  ?i  So  per  month.  i)ius  2.7c  per  K.w  !  pares  With  $595,448  in  Situation  Shows  Little 

'  in  1933  hours  use  of ,  1933  Change 

connected  lotiil,  plus  f)  in<'  per  K.W.i  _ _ _  _ _ 

FACILITI^  EXTENDED  'J  WORKING  CAPITAL  HIGH  POSITION  MAINTAINED 

*  A-yx  I  dome.stir  cusiomors  a  raip  <»i  ')4cj  _ 

—  *  "*  nor  month  2.7r  per  K.W'.H  for  ^  ^ 

Report  Reflects  Growth  in  Minenhe  first  ton  K  W  H  per  montl..  plus  modcrare  gam  m  earnings  and  Due  matnly  to  increaaed  mwnw 

Acrivity— Further  Increatsc  inMoc  pc,  K.w  If.  for  all  addnional  ,  “  financial  p<»uion  are  from  investment  ho  dings  , 

j  runner  mcreaoc  t^^  which*  amount  to  j  shown  in  the  annual  report  of  Brit-  er  returns  from  sale  of  wood  Que- 

Already  Heavy  Burden  presenl  time  Columbia  Telephone  Company  beo  Pulp  and  Paper  CorporatUon was 

Taxation  j  "r-'rom  time  to  time,  as  in  the  pasi,  ,^<»’'  ended  December  Jlst,  able  to  report  a  moderate  gain  in 


Situation  Shows  Little 
Change 


facilities  extended 


WORKING  CAPITAL  HIGH  POSITION  MAINTAINED  | 

A  moderate  gain  in  earnings  and!  Due  mainly  to  increased  income  1 


HEAD  OFFtflE 


- - -  [If  the  increased  use  of  your  service  1 

Subslaniial  progress  in  all  dc-jpprmiis.  it  will  he  the  policy  of  your 
purimeniH  is  reported  by  <  anada  i  company  to  still  further  reduce  the 
Northern  Power  <  orporation  for  p,.i(.e  electricity  to  your  custom- i 


. 


COTTON  FABRICS 

I  AND  Yarns 


-  i  if  the  increased  use  of  your  service  I  ^934.  total  revenue  for  the  year  ended  De-  I 

Substantial  progress  in  all  dc-j permits  it  will  he  the  policy  of  your  |  Operating  revenue  amounted  to  cember  31,  lft'34.  , 

purimeniH  is  reported  by  <  anada  !  company  to  still  further  reduce  the  |  W.'5«3.72«,  an  increase  of  $g4.649  Total  revenue  amounted  to  ♦66,-1 
1.':^  'Northern  Power  <  orporation  for 'price  of  electricity  to  vour  custom- ' o'’®'"  1&33.  .Non-opetating  revenue  471,  agiainet  $40,396  in  the  previous  ; 
‘  flil  11934  Due  to  expansion  in  mln-lers.  ; tiowover,  by  183,097,  which  year  Administration  and  general  1 

‘  I  I  mg  operations,  and  greater  activity  "When  the  iiem  of  taxation  is  taken  ;  reduced  the  gain  in  groas  revalue  expenses,  together  with  flxied  and; 
in  the  territory  .served,  gro.ss  earn-  jn,o  constderai ion.  it  will  be  found  to  $51,562.  After  deducting  $2,356,512  standing  chargee,  aggregated  $229,- j 
^ngs  for  tho  year,  amounting  m  $4.-  that  the  cost  <>f  power  supplied  by  for  operating  expense,  maintenance,  '273,  leaving  net  loss  of  $172^601  J  R'e- | 
itib,30'3,  showed  an  increa-se  of  fj^p  company  is  as  low  a.s  the  cost  etc.,  and  $296,300  for  taxes  from  serve  for  depletion  of  timber  limits  | 
Si76,0'l!i,  while  earnings  applicable  to  the  user.»  of  power  furnished  by  gross  revenue  of  $4.708.63«.  net  of  $38,059.  as  compared  with  $11.- j 
I  to  the  preferred  and  common  stock  any  organization  supplying  similar  earnings  avatlabie  for  ■fixed  cbas'ges  790,  brought  total  loss  for  the  year' 
lamouniied  to  11.147,038,  an  increase  j  service  on  the  <  ontinent.  as  will  be  amounted  to  $2,056,717,  or  practi- i  before  depreciation  up  to  $200,861,  j 
'(•f  S2 15.069  over  the  corresponding  ;  seen  by  a  comparison  of  the  total  •tically  the  same  as  the  previous  j  agalnat  $204,359  In  the  previous  i 
amount  for  the  previous  year.  Theikilowalt  hour  output  with  the  gross  year.  Bond  interest,  with  exchange,  year.  Thisiamount  was  writtien  back 
'•row'th  in  earnings  during  tlic  past  [electric  revenue  of  the  company,  amounting  to  $601,548  in  1934,  as  from  contingent  reserve,  leaving  a 

year  was  achieved  despite  rate  re-iwhich  shows  iliai  no  receive  seven- ;  against  $6163,008  in  1983.  was  earn-  total  deficit  of  $2,9'59,0O7.  the  same] 

duclion..'  made  by  the  company,  andjty-seven  one  hundredths  of  a  cent  ed  4.10  times  ibefore  and  2.37  times  as  at  the  end  of  1933.  * 

a  further  Increase  in  the  already!  per  kilowatt  hour,  before  consider- ]  after  depreciation.  Profit  and  loss  figures  for  the  j 

heavy  burden  of  taxation.  ling  taxes,  and  after  laxe.s  amount-'  Net  earnings  of  $646,563  avail-  past  3  wears  compare  as  follo'ws;  j 

NVt  earnings  of  $2,712,730  were ;  Ing  to  $437.04.5  are  deducted,  only  [able  for  dividends  gained  $51,106  or  1934  i93.i  1982 

$121,918  higher  than  the  net  for  j  sixty-nine  one  hundredths  of  a  cent  1 8.6  per  cent.  After  deducting  divi-  Total  revenue  .vstii  40.396  42.472  1 

hoj::.  while  power  output  tU  531.463.- :  per  kilowatt  hour.  It  is  pointed  out:fiiend»  4o  the  amount  of  $60,000'  for  General  expenses  2i!7i8  aa.'sit  26,650  1 

k.w.h.  -was  12'7r  higher  than  the  j  to  the  shareholders,  that  the  com- I  the  preference  shares.  $270,000*  for  - ,  VeTar  “  ’1*  *22 

■ouipul  in  the  previous  year.  The  j  pany  in  the  past  year  paid  out  more  j  the  preferred,  and  $326,250  for  the  Fi,^SMise 

numiier  of  rustomer.s  connected  1,0 1  in  taxes  than  in  dividends  to  its  |  shares,  a  deficit  of  $9,-  charges  207,654  209.054  209,078 

the  company’s  sy.steni  during  1934  [common  shareholders.”  t^^s  shown,  against  a  deficit 

was  increased  by  1093  10  14.622.  The  I  -  ;  of  $80,802  in  193.1.  DeJlILo  ' ; ' : il.’ws  11.796 

merdiandising  department,  also  r®- '  nAllim  PAMMICCIAII  i  Profit  and  loss  account  figures  . ,  . ,  ' 

ports  experencing  the  most  success-  j  pfl Wll  1/  f  flMM|yV|ll|U  j  compare  as  follows;  2  ^^vTeflcit.  2.Im:om  2.969:o08  i.oM^t  i 


DOM  I N 10  N  TEXti;Le:0blVi PAN Y 

L I  ivriY6l>‘f 

MONTREAL  TORONTO  HAMILTON'  ‘Wilr«NiPE4>^^^ 


STEEL  STRUCTURES 
RAILWAY  AND 
HIGHWAY  BRIDGES 
PLATE  AND  TANK  WORK 
ELECTRIC  and  hand  POWER  CRANES 
HYDRAULIC  REGULATING  GATES 
AND  OPERATING  MACHINERY 

CaiMons,  Barges,  Coal  and  Ore  Bridges,  Liftlocks,  Tum- 
t«bles,  Gear  Cutting,  General  Machine  Work,  Forgings. 

DOMINION  BRIDGE  COMPANY 

LIMITED 

heap  OFFICE  -  •  LACHINC  (MONTREAL;  QUE. 

BRANCH  OFFICES  AND  WORKS  < 

MONTREAL  OTTAWA  WINNIPEG  VANCOUVER 

AMHERST  TORONTO  CALGARY 

AGENCIES;  EDMONTON  REGINA 


was  increased  by  1093  to  14,622.  The  j 
'merchandising  department,  also  re-; 
ports  experencing  the  most  success-' 
fill  year  in  its  ht.story. 

Operating  expenses  for  the 
[exclusiv-e  of  purchased  power,  were! 
I$13„l."6  higher  than  in  the  previous' 
year.  Taxes  were  again  increased 
[from  $394,467  in  1933  to  $417,045  ini 
'1934.  while  maintenance  was  $14,426 
I  higher  .4  new  item  for  purchase 
;  of_  pow'er.  amounting  to  $253,961.  ap- j 
t:  pears  in  itie  1934  statement. 

'  After  allowance  for  maintenance,  j 
[had  debts,  depreciation  of  $720.oh0, . 
and  bond  interest  of  $820,885.  earn¬ 
ings  on  the  preferred  stock  were 
'  equal  fo  $20.86  a  share  as  against 
$15.14  in  1033.  After  deducting  pro- ^ 
ferred  divldend;s  at  the  rate  of  $7 


POWERCOMMISSION  | 
OFNEWBRUNSWICK 
REPORTS  DEFICIT; 

Drop  in  Musquash  Output  Morej 
Than  Offset  by  Increase  at 
Grand  Lake 

EXTENSION  EFFECTED 


1934 

193.1 

1932 

S 

$ 

$ 

Total  revenue 

.56.471 

40.396 

42,472 

Oaneral  expenses 

21.718 

23.91 1 

26,650 

Groes  profit 

34,763 

16.485 

16,822 

Fixed  A  Misc. 

charges 

207,564 

209.054 

209.078 

DeAdt  .  . 

172,801 

192,569 

192,250 

Depletloo 

28,058 

11.790 

Net  lote 

200.861 

204.359 

192,256 

Prev.  deAelt. 

2,959,008  2,969,008 

1,098.201 

A  frlendl^ 
health  side  I] 
by  the  sea^ 

CHALFONTE 
HADDON 
HAU  ; 

Waim  tort  plpapurs'li 
levteff  wUhia  dMM‘, 
Meadly  beoddieiil  hstola. 
Sonar  aioni  and  hoddi 
baUw  to  ecdor  to  rear  paM. 
Gaai*  foaoBA.  dcRMoa-aad 
▼ariod  •atortalaaioat  to 
thaw  ran*  oaorgr  ^  fiB* 
RcrtM  as  low  a  S7  up  at 
Cholfoato  and  $8  up  .at 
Kaddoa  Hall,  siaplo,  4 
Aamieon  Plan  .  .  .  Euio*  > 
poon  Plan  also.  Spoeial 
wooUr  nrtos. 

t— d»  sod  UpslBf»M  CwsFsny  M 

^ATLANTIC  cirre 


1934  1983  I 

*  *  I,, 

4.663.728  4.479,079  To  coot,  renrv# 
177.907  Write-offi  f«1 

86,660  I 

69.160 


4,708,688  4,656,986 
2.866,612  2.286.784 
295.309  313,985 

2.056,717  2.056,217 
601,648  668.008 


$15.14  in  1033.  After  deducting  pro-.  Maritime  Bureau  The  Fin.ncl.l  Ti««  [  Ordinary  div  .  826.250 

ferred  dividendi'j  at  the  rate  of  $7  Saint  .John.  .N.u.  The  fifteenth  ,  .  p  jj- 

per  share  earnings  on  the  4tH>,tM)0 1 report  of  the  New  Bruns- !  P«v.  aurptui  .  431.981 

shares  of  common  stock  outstand- j Electric  Power  Commission,  i . 

ling  were  equal  to  $1.70  per  share,  ,  Proviucial  Degiaia- 1  surplui  forwird  422,284 

'iv  «i  i>  ner  «;hure  in  1933  !iune.  shows  a  deficit  for  the  fiscal^ - 

as  ,lp,ainEI  $1.1-  per  snare  pnHing  October  1934  The'  xineludinp  $29,000  director*' silirii 

Surplus  for  the  year  amounted  to  '  y®®’  enaing  uctooer.  i9.>4,  me  "And  eavini!*  account  interest. 

$-’b6  S9G  a.s  compared  wtih  the  sur- '  8:''®*i4e»t  revenue  increase  on  thesys-  aEmpioyees' savings  plan  interest. 


plus  in  1033  of  .$1I>2.813.  the  total  j  is  shown  by  the  Grand  ihake 


surplus  account  standing  as  at  Dc- 
<  etuher  31st  last,  at  $1,732,829. 


section  amounting  to  $78,057.  Ixiw 
water  at  the  Musquash  hydro  plant 


g  $  I  8,169,869  3,168,867  1.286,457 

Oper.  refeno.  4,863.728  t-tfJ.OIf  ^ 

Von.-o^rrev  .  177.007  Write-off*  fal 

Int.  on  invMt  ......  85.660  I  —  '  aao 

•Misc.  rev  .  69.160  8.159,869  3,168,867  2,969,008 

- I  From  coni,  ret  200,861  204,369 

Grow  revenue  4,708,688  4,656,986  )  -  a  aeaXw 

tOper.  exp.,  ete  2.866,612  2.286.784  2.969,008  2,959,008  2.969.008 

Taxes  .  295.309  313,985  ,  -  -  '  ".“T  - 

_ _  _ _  (A)  from  mills,  equipment  and  timber  lanaa* 

Bondir*nd.xcb  :  "SishM  liquid  IK>«tion  of  co^- 

Depreciation  868,407  868,270  pany  as  rEpresented  by  current  as- 

aSaving*  plan  int  7,144  7.431  gets,  has  been  main/tained,  with  a 

Amort,  bond  di,c .  ^.5  35.065  ^duotion  in  cash  and  receiv- 

let  income  646,663  596,448  ables.  down  at  $27 ,621  from  $$9,622, 

Irfrrr"d“dh"  ::  2?0hW  2?o:mS  ^ 

irdinary  div  .  826.250  326,260  mtact  at  $600,000'.  making  total  cur- 

-  rent  aeseits  of  $627,621.  On  the  other 

lurptu*  431.981  4M;78i  current  liabilitlCB,  comprised 

From  reserve  .  40,000  Of  accrued  charges  have  Incrcaaed 

urplu.  forward  ,  422.284  .gT.Vgl  ■  tO  $626,619  from  This  ha« 

-  I  resulted  in  current  asaets  and  cur- 

xineiuding  $29,000  dirMtor*'  salaries  snd  fees,  rent  liabilities  being  practically 
*Emp“^Z^«lviSS?Vilin“er**t  [oqual.  as  against  a  favorable  bal- 

bCharged  to  surplus.  '  ance  of  $145,767  in  tho  previous  . 

cTransfer  from  contingent  reaerve.  I  vear  i 

The  sound  financial  position  is '  jveit  working  capital  account  for  i 


Net  income 
Preference  div. 
I  Preferred  div 
'  Ordinary  div 


lu'-ouie  sccouni  for  the  pasi  three  | ‘u 


are  shown  at  $i2.414, 189  follows: 


(in»ss. 

Opor.  Kxp 
.  MsinlfMianro 
'Paxp? 

Wr  f'arniriKa 

Bad  n#*bt9 

Interest. 

Depreriarion 

Baianre 
I’rrf,  dividend! 
\  ('um.  div 

S^urp.  for  year 
Minor  Int 
Prev.  surplus 


asisets  of  $30,413,936  compare  with 
$30,1'50,761  ini  1933. 

Comparative  working  capital  flg- 
I  ures  follow; 


..mnare7as  follows-  '  Ihe  amount  of  current  generaHed  '  ,  .7...“ 

..rat, ares  as  follows.  off- 1 '  llabilltieB  of  $W6.- 

M, 114. 792  $3,660.19  .  $;L423,5:s  ■  set  bv  increaAsed  generati'»n  at 

•51.511  29,739  '52.794  ,j,p  <-ommLvsion  at  i  ‘ t 

.  »C4  *.y  A-c  — o  ‘  firand  I  m  3^616  of  $30,413,936  Compare  with 

$4,166,303  $3,690,284  $3.4r>6.i  *—  i  L-jianCl  l.AlKe.  ,  enA  -ica  "iii  ««%j  i.oO'J 

Cl  RQ1  942  .'»94  845  .590.060’  *.  *1.  ».  l  i  *  »  -  foUslOU,!-©!  IQf  lat>o. 

124,586  lioiioo  112,440  1'  *he  .Mus^ash  hydro  plant  a;  Comparative  working  capital  flg- 

437.01.5  394.467  ;if,.5.isi  total  of  1 9, ( SI.OOO  k.w.h.  was  genet  - ,  follow 

$•2.712.7.30  $2,r.Wl2  $2,389,084  I  "-‘'h  24,410.400  k.w.h  J  ’  ' 

4.807  4,282  4.141  I  m  the  preceding  year.  At  IhcGrani  I  $ 

SAoiss.y  934.561  960.189  i.ak,e  .steam  plant  a  total  '  f -20,162,- j  Swr- “«*“  2.414.189  2,322.524 

720,000  po.ooo  'iOO.OOO.-g,.,  J,  ^^^p^^^^ljCurr.lisbs  .  6^5.962  651^ 

$1,147,036  $931,969  $824,751  With  13,783.780  k.w.h.  in  the  preced- :  Work.  CDpiui .  1.768,227  1,67I,260 

469,491  4(2,960  4f2,9(iO  ipo-  vem*  ^I'he  extension  nf  thp  '  — ““  '  —  ■ 

110,650  3.56,196  311,241  ‘'“p  I  HP  exieriMOn  Oi  me  3.68t.o!  3.57tol 

mission  s  sysr*em  to  Xewcaiitle  and »  .  . 

266.896  102.813  40,550  ^  (q, at  ham .  w  hich  w  as  put  in  opera-  Hore  Phone  Usage 

I  xcsBia  1  i-i  1337  393  Don  the  first  of  ihe  present  year,  lo  _ _ _  , 

1.46.3.818  1.3I.-1.1.4  i,3,4i.,49->  -  I'hc  repoFt  lo  shareholders  savs 

-  —  -  not  included  In  the  report. 

S 1  ^3*^  8*^9  $  I  4"7  856  $1  378  07 1  i  pfli  I , 

•  ■  _  ■  ,  The  report  states  that  there,  are  I  "The  number  of  telenhones  in 


the  pa»T  it.hree 

years 

comparos ' 

follows; 

1984 

1985 

1932 

8 

8 

8 

Current,  assets 

627,521 

639,622 

687,643 

Current  lUMlities. 

626,619 

498A55 

339,750 

Net  Work.  Cap.,  . 

902 

145,767 

847,893 

$2,712,730  $2,590,812  $2..389.08t 


$1,147,036  $931,969 

469,491  472,960 


Totatsurptux  $..732,829  $, .477.856  ,M ,3i8.o7.  ^  The  report  states  that  there,  are  j number  of  telephones  in  I ;-^^“Tumnaie*w 
Hurl.  Conn  1,4.622  13. .5.30  12,516  o/)80  CU&tomprs  Cf  the  1 'ommissioo  I  mcb  at  TIst  Decemher  10.24  SlUmpage  W 

Earn'onTs  towns  villages  and  rural  districts  |ipfj426  as  against  I'oo.OSl’  'ele- 

I  prof  $20  86  *15  14  $13  20 ;  receiving  elecli  ical  service  direct  j  phones  at  31st  December,  1933  be- 1  ® 

lEarn^on  c-.N  ,0  90  [  iug  an  increase  of  1^245  telephones  |  mo, 


>s  follow;  !  Stewart  MdNlchols.  president, 

'in  submitGng  ithe  report  to  sbare- 
I  *■  'holders^  says,  in  part; 

I  c.-'*'-  .  2.414.189  2,322.524  :  “Reductions  were  made  In  con- 

.  !  trollable  expenses  while  maintaln- 

Work.  cspiui .  1.768,227  1,671,260  ,  ing  every  safeguard  required  to 

r  ,  !  adequately  protect  thie  properties  of 

•*5  rt.fio  to  I  0. 5  <  to  I  ;  ,  B 

_  the  company. 

More  Phone  Usage  '  ‘‘Sales  of  power  were  adversely 

affected  through  termination  early 
I'he  report  to  shareholders  says  i »» 
..  i  tue  year  of  a  long  standing  ar- 

•rho  ’  i„  '  '■angement  for  the  supply  of  motive 

Tici  no  omho  “[power;  stumpage  was  sold  on  an  in- 

1  at  31st  December.  1934,  -^as  ^  ^  J  ^  .  nrocecds  beine 

.326  as  against  105, 081  tele-  ® 

kTiAiCv  oF  *11  gs4-  n ich'i"'  wa  I  ^'PPUGd  ‘TO  r^S€rv6  lot^  qgpIbtioq  of 


nore  Phone  Usag^ 

'rhe  report  fo  shareholders  says 
;  in  part: 


which  17.454  customers  use  power  for  thg  year. 


u  ^  n^arkol  for  ground- 

Toll  revenues  show-  p„,p  manufacture 


LAKEOFTHEWOODSMILLINGCO..Limited 

Makers  of  I  l\  K  BOSKS  FLOI  R 

MILLS  .\l 

Montreal,  Hrantford,  Kcewatin.  Portafle  la  Prairie,  'Vli*diciue  Hat 
DAJi.y  CApyciry  lo.oon  hakkeus 

Pies  idem 

frank  s  mek.iii  N(;..vi  <; 

I  it f-Pr cKidrnr  f'evrrol  Monti'ic 

ft  <  II  M  At:K  yv  K.C.  Dirrilort  f  Iiri.snURr 

S  .I.BRFI  S  K'HN  \.  MOBlls  lit  l.n  M  M;K \$  .  \ C 

vvai-tf:r  .m<>i„son  isAxt;  i>n  blmk,.  k.r  r.  w .  rkfori, 

KT  IltlN.  I  ORI)  SIIAI  (.IIVFSSl .  K.C.  I‘AI  1.  F  SISI  W  .  ALLAN,  K.C 
FION.  RODOl.niF  LFMIF'CN  K.C  .I’.C  .1  \V.  I>$  Kf. 

Virrrnr,  FR  A V K  S.  MI.K tlIF.V,  CM  .<;  Ireafurt-r 

I*.  A.  MnrlNM  .S  R.  R.  lltiTCIIiSON 


ir>  inriudos  power  pur, hase.1.  ( Viz.,  the  Musquash  in  Souiiiei  n  Ne-^  in  regard  lo  xvhich  are  quoted  be-  vnnr 

In  tho  balani-e  sheet  casli  and  call  :  Brunswick  also  setving  Saint  .John,  Iqw  Reduced  to  nercentne-e  the  directors  have  therefore 

loans  ai-e  sliown  down  ar  $2^  j  oj  j  '  ^^oncton.  and  other  points;  Ihe  long  distance  increase  amounted  to  I ^”*'  *^*'"*'^*^*^' 
from  .$876,377,  receivables  are  up  at  :  Grand  Uike  Power  System:  the  Min-  7  per  c^nt  over  1^  developments  in  pursuance  of 

-n-.  r .  - -  - -  - -  t. .  isfit  y CB 1  s  to m I  ^belf  activities  to  solve  the  prob- 

:  General  business  in  British  Col-  of  your  company  and  help  re- 


$4.51. 79,)  from  $364,874.  and  invest- i  to-ii  hipman  Rural  Power  District; 
menis  .3rc  up  ,3i  $751.07!)  from  $30;!.- jibe  Upper  Saint  .lohn  VaVcv  Rural  i  umbi7*"contTnne3  To  ^mn'rov^"  company  and  help  r«- 

400.  Bonds  held  for  sinking  fund !  Power  Ui.strici;  the  Port  Elgin  Ru- ,  some  of  the  figures  in^^^ecLd  unemployment  at  Chicoutimi, 

purposes  are  up  at  $16i).31l  from  '  ral  Power  District  and  the  Dal- '  alor  indurtri^  extreme^  in  connection.^  were  made  in 

$114,451.  while  deferred  charges  are  i  hou.sie  Rural  Power  District  The  terLting  SeTericulturafS  for  respect  last  year,  which  will  be 
down  at  $101,120  from  $150,514.  i  Pxtcnsion  to  the  Miramtchi  district  1934  shows  $39  00^41^0  L  followed  to  a  conclusion  as  rapidly 

Among  the  lial.ilitics  ihc  principal '  went  into  operation  in  .lanuarv  of  *36  nooOM  for  1933  '^shint  ai!^  »»  circumGtanoes  permit, 

change  is  an  increa.se  in  surplus  to  |  this  year  and  is  not  included  in  the  SeSTuih^fanUatlv  *0^193^^^^^  obstacles  referred  to  In  laat 


n'rnh:rfoir"'  «6.000..000  for^Tm ■?reTsS  S'ned  to  In  laat  i 

uiplus  to  I  this  year  and  is  not  included  in  the  Lreased  substantiallv  the  1934  vear  ons^ies  reternea  to  in  1^ 

Deprecia-.  summary  as  work  had  not  heeii  beLfsiS  oS  K  as  comnared  wifh 

.1  «7  504  -  I ..i„i 1  ...  ,1.-  .  ri oerng  jis.wu.wu  as  compared  with  vour  directors  inahllttv  to  nrn- 


ManiifHctiirers  of  lligli-t.rtidc 


Knitted  Underwear,  Hosiery  and  Outerwear 

PACis  MILLS  AT 

I  ARt.S.  Out.  BRANTFORD.  Ont.  LONDON,  Out.  W  ATF^RI- OR I),  Out 
COATICOOK,  Our.  unci  ST.  HYACINTHE.  Qur. 


J  $1, 732.829  Irom  .$1,177,857.  Deprecia- '  summary  as  work  had  not  heeii 
lion  is  up  at  $8,292.19.5  from  $7.594.- U-ompieted  at  the  close  of  iht  fi.sral 
682:  funded  debt  down  at  $  1 6.561 .- j  yea  r. 

509  from  $16,778.50(1;  subsidiary  pre-  -  _  _ 

_  ferred  stock  down  ai  $t,3:!1.600  from,-,  „  w  a 

“  SI, 4166.000;  and  subsidiary  common  ;  W  V  I  I^lIT  JK  DAU/rD 
Slock  down  at  $222.:!i01  from  $257.03:>.  Is#  U*  IjlUll  1  IX  1  v  TV Ij A 
In  submitting  the  report  lo  share- |  OFFI^IMr*  niFll'TO 

IS  SEEKING  RIGHTS 

<  onsiruction  Acihilies  - 

“During  ilic  year,  tlic  area  served  Approval  For  Bond  and  Stock 
I  jtiv  the  company  was  e.viended  as  a.  Issue  For  Acquisitions 
:  result  ot  Ihe  consti  uction  of  a  new  SoUffht 

!  62  mile.  110,000  volt  transmission  _ _ 

line  east  from  Noranda.  including;  .  ,  ,  ,,  ^ 

'the  l-ownship  of  Bourlamaque.  Quo- j ,  "  -'’OOiia  Board  of  Public  Utili- 

ihec.  In  connection  with  this  line  I  J®"  ' 

itw  o  stibsialions  have  been  built,  one  j  -  o,, r.  r® 

i.n  Ihe  Township  of  Cadilllac  and  the  |  ®'  I"'  ,  ^PP™'- 


Approval  For  Bond  and  Stock 
issue  For  Acquisitions 
Sought 


sTo  aVuX;  for  your  directors'  inability  to  pro- 

j  $12,000,000  for  1933.  Dumber  totaliS  further  with  the  contemplated 

Increase  and  reached  revision  of  the  rompany‘s  finanical 
i  against  $39,-  structure.  Btill  remain ;  efforts  to 

1 000.000  for  the  previous  year.  Min-  achieve  definite  results  ta  this  di- ! 
ing  perhaps  shows  the  largest  inc-  rection  will  be  renewed  at  the  ear-  ! 
crease  and  estimates  for  1936  indi-  ijggi  opportunity”  ; 

cate  that  this  year  will  show  a  sub-  - - - 

.F'tantial  betterment  over  1934.  The  a/i  i  U  AD  Oiitniit  Off 
figures  for  mining  for  the  year  19.34  "l.L.n.  «  r.  tJUipUl  Urr 

total  $41,000,0000  as  against  $30,674,-  [  Slightly  Month  Or  Fcbruarv 

000  for  the  previous  year,  being  an  j  . 

inciease  of  approximately  30  per  According  to  figures  for  Febru- 


'mm 

FENCE 

Ornamental ’'Iron  Fence  • 
Angle  Picket  ■  Fence 
Chain  ‘Linfci'Fence 

TotProt«cC*or«BeaiiClfy 

Factories.  Schools,  Lawns. 
Tennis  Cbnrts,  Cemeteries,  etc. 
Also*  for.  partUlaasvorD  safety 
gusrd^. 


fKi*  Tea|.^'I«nc, 

service-call 
OH  \>9m  CqUiloguc 
and  'e»ttmates 
turniatiad  on 
requett 

TIm 

StMf  Company 
•f  Canada 
Limited 


HAMILTON 

MONTREAL 

TORONTO 


Black  &  Armstrong 

REAL  ESTATE,  VALUATIONS, 
RENTALS. 

Ferm  Lands,  Mortgnaes  nnd 
Insurance 

200  TORONTO  GENERAL 
TRUSTS  BUILDING, 
WINNIPEG  -  MANITOBA 


TOOLE,  PEET  &  CO. 

limited 

FINAIfCIAI-  AGENTS 

Appraisers  and  Valuator* 
Estates  Maneped 

CALGARY  CANADA  i 


,  lucrease  or  approximately  ;;u  per  According  to  figures  for  Febru-  ’I®*'’' 

Sought  I  cent.  Of  the  above  figure  about  announced  bv  u  S  Bage  vice-  this  total  143,483  was  cut  on 

26  per  cent,  nepresents  gold  mines  electricUy"'  output  Ty 

i  .Nm  a  Scotia  Board  of  Public  Utili-i 'he  activity  m  regard  to  which  ^gntreal  Light,  Heat  and  Power  x.vn«.-r 

I  ties  has  started  a  public  hearing  on  I to  increase  in  all  local!-  consolidated  was  maintained  at  al-  ed  fTm  thd  SoTin^  to Juli 
the  application  of  Nova  Scotia  Mght  throughout  British  Golumbta.  exactly  the  improved  level  at-  gg-Ig  “  presentinc  an 

U-  I'owcr  4  0.  for  an  order  approv- '  "You  will  see  by  the  balance  twined  last  year.  Gas  output,  how-  53  peV  cent  over  Thf  tota 

ing  an  issue  of  59;.  first  mortgage  •‘^heet  that  during  the  year  Aaso-  gyer.  was  down  somewhat.  a®  o^u-t  of  nulnwood  maniif^rtnre^ 

gold  bond.s  and  a  6%  cumulative  i‘iaied  Telephone  and  Telegraph  Electricity  output  for  the  month  fpo”  exported  from  NeT  Knew  irk 
preference  share  to  produce  a  com-  Company  settled  the  balance  of  the  amounted  to  84,607.130  kilowatt-  j"  ?he  fLal  vear  was  629  M^c^rds 
Miied  total  of  not  loss  than  $46-6. 7J»8.  unsecured  account  owi-ns:  the  com-  hours  against  84.7t>8,0<M)  kilowatt-  compared  with  570  59t>  cords  in  193  { 

_$125,389.  to-  hours  a  year  ago:  and  gas  400,605,-  or  an  increase  of  tenVr  cent.  Dur- 


1$- AfK 


fieiierHl  Office: 

PARIS,  Ont.  PtNi 


•  Selling  Vgent>  lo 

M  liole.sale  Tnide; 

kANCU  >'*"^ 

\  LIMITED 

Toronto  k  II  out  real 


Isions  to  its  lines 


Iwhoso  properly  in  <  adillac  'I'own-  already  been  approved 


F’ODT.W  K.lfl  l*noiFIiF'T'|0>  I  I*  iiion  liiirr.;,n  ,,i'  ,-;ia  i  i.-l  i<'s  r-ppru  t.M.  F! 

Oita^va.  —  t’roflurtion  of  Iriiilifr  P'^ri'-  "f  r’n naU i.i ii - iiinii"  Irath.-r  Ton 
footwear  in  .laniiar.v  ntnoiin  l  cfl  (,i  wear  ;n  laniiur)  tolalleil  6.i56(l  pai 
l.-i.IO.OOn  pairs,  an  Inerease  i.f  299.imiii  irdneU  al  .$25,152  e.,mpji;Tf)  wiili  1,6 
pairs  or  2ri'5.  eonipaie.l  wIlli  tlie  l  oi  -  (i.iir.-  at  *lS.ii2(l  in  the  same  moti 
responding  inoiitli  In.st  year,  (lie  Dnnii-  l.a.si  \ear. 


_|siiip  was  connected  wiih  the  com-  'p 
"Ipany's  system  in  .May  last,  the  fol-  oi, 

V  ilowing  companies  became  eustomers  and  «v5fn9  resneclivelv  and  the  of.  •  U  .  •'■"7 .  'JWI,iW  KiiunaiL-iioui  H.  or  z.o*  per 

o  liliirinL-  iliP  ve-if  "I  ■iniamie  t’nid  e  '  ®‘  |a  ma.ior  character  were  made  in  ^as  output  for  ih®  two  months  Quebec.  —  .\  report  of  the  .\gricui 

>C  ^  I  ?  t  ''<‘i>'d(iue  Gold  fee,  „r  ,he,  proposed  merger  will  be  ,he  gold  mining  districts  the  most  ?  ,  a  867  948  9^  ..oht^  'urai  Statistics  Branch  .shows  la« 

f^ilSd.'rn'Bmn-iTlqurTo  I"  I'iilli'fax’Ha^bm^mr Bedf^^^^^  '>®-«  agSns?  843S6.0M''cubic"teI.  "oS 

'^Tl.ompson  CHdilhic  Gold  .Mines,  ip  .served  by  Nova  Scotia  l.ight  &  LTef  anrthe  cstabl^^^^^^^  """"  P®''  ™y®S» 

siGrecnVstabcll  .MiVe.s^'^.imite'd,  "Snd  j  ‘X' proposed  bond  issue  would  be  serve  the  Returns  for  elecirictty  are  for  the  _ 


The  cost  of  acquiring  the  two  i  ed  during  the  1934  session 
companies  was  placed  ar  $248,205]  -The  only  extensions  ti 


,  requirements  of  the  amendments  to  kilowatt-hours  in  comparison  the  preceding  year. 

jthe  Dominion  Companies  Aof  enact-  ^.jth  the  1934  total  of  175,7;}8,750  -  -  -  - 

nni  f  kilowatt-hours,  an  increase  of  4,-  oitc;bec  honei’  PRoniurnoiv 

I  he  only  extensions  to  plant  of  730  kilowatt-hours,  or  2.84  per 
I  a  ma.ior  character  were  made  in  Gas  output  for  the  two  months  Quebec.  —  .\  ryiort  of  the  .\gricui 

,the  gold  mining  districts  the  most  totalled  867,948.000  cubic  feet  ®pV“oducno„®:;^Sone.C^TQuebe: 

I  important  unit  being  an  additional  against.  843.046,000  cubic  feel,  off  province  '1*0  have  been  ae  follows:  Ex 


,  I.imiied  in  Cadillac  Township,  power  Co  I,.,,  F>Qnr..»  t  a  -ouicui  01  an  cent. 

Greene-Sta'ocll  .Mines,  Limited,  and  The  proposed  bond  issue  would  be  K  ,  Returns  for  elecirictty  are  for  the ' 

Sullivan  Con.solidated  Gold  Mines. ' for  the  principal  amount  of  $389,000,  uP  very  I  Montreal  area  only  and  do  not  in- 

I  — 4  .«  rx..!. ..I- «-..4  .  . . .  — ...  1..,-...  i’BPtdly.  ovnnrt  nr  off-r.oob 


BECOME  A  REGULAR  READER 


It  cotiB  only  three  riollara  a  year  for  regulat  toffkly  delivery  to 
Canadian  addret* 

THF.  FINANCIAL  TIMES  PUBLISHING  CO.,  LIMITED, 

651  tkraiir  St.  West.  Montreal. 


Limited,  in  Oubuisson  Pownship.  and  ,(>r  a  smaller  sum  lo  produce  not  less  I 
.McWaltcrs  Gold  Mines.  Limited,  in' than  .$350,098  plus  accrued  interest  I 


elude  export  or  off-peak  powier. 


Rouyn  Township. 

[  “A  power  contract  has  been  sigii- 


■at  the  date  of  sale. 

The  (iroposed  issue  of  cumiilaiive 


'ed  by  Canadian  Malartir  f!old  |  preference  shtire.s  would  have  a  par  | 
I  Mines,  i.imiied,  whose  piopeity  will 'value  of  $129,700  or  such  lesser 


Mexican  Light  &  Power  *  PulpWood  Cut  Shows 

December  Eammgs  Lower,  Gain  Of  Over  100  P.  Cent. 


French  Drawings 


I  i  he  connected  shortly.  ainonnt  as  fo  iirodnce  not  less  ihau 

'  ..  .  „  ,  $116,699.  The  holders  of  the  shares 

I;  laxatioii  Bulks  Large  would  he  entitled  to  a  preferential 

j  "  rhe  Item  of  taxation  conttnues  to  (iitjdend  of  6'r  annuall 

jhulk  largely  in  ilie  problem  witli  _ 

I  which  your  company  has  to  contend. 

I  Gael)  year  tlie  amount  absorbed cstocu  miiimifiai 
[under  this  head  increases,  making;  fi.iinax  I'oopti.itit 
istill  more  apparent  Hie  unfair  riis- i 

crimination  endured  by  Pi'ivtiiely- 1  ,,'piirVv  e.vt  rnv- 


Enclottd  find 


lor  which  tend  Tht  Financial  Times  for . months  to 


ftUBSCRlFTIONS  In  Canad.^.  $o.00  a  year;  $1.75  for  aix  month*.  In  Graat 
Britain,  $3  a  year  Canadian  Funds  In  United  States  $3.50  a  year; 
$2.00  for  six  months 

Make  all  Cheque#,  Drafts  and  Mo»»ev  Orders  payaHtr  lo  Ih^  Company. 


Toronto  Bureau  Tha  Financial  Time# 

Toronto. — Mexican  Light,  Hear  &  ! 


Maritime  Bureau  The  Financial  Times 

Saini  John,  \.B.  —  in  the  annua) 


,  a  preferential  Tg^®;  the  Provincial  Department 

ally.  $91,046  to  a  total  of  $o98,i,o  aml  L^  j^ands  and  Mines  it  is  stated  thal 

-  expenses  at  $4(-,..94  were  up  by  .i.p  our  of  nulnwood  or  alt  uinHs  r.n 


-  -  I  "®Io-o-c  Die  cut  of  pulpwood  of  all  kinds  on  I  •  t.f 

$11,491.  .\et  stood  at  $1..;>Ri8  o  crown  Lands  during  the  fiscal  vear  1  L* 
i,i\f:vio(  U  MiiriiEA'i's  khom  n.v  decline  from  December  of  1933  of  |  ^-hjeh  ended  August  1.  1934  was  '  ,  ’[liV’® 
fi.iiiiiix  --  <'oop,o.,tiv»  .^hipniftu.x  $103,o3..  Net  for  line  calendai'  year  |  230  705  cords  compared  with  114.692  '  ’  57  946 
yV' !' V  ■‘jVimq i; '*'Tt)i.«  is^'n^  in-  down  $i85,28u  at^  $2,411,210.  L.o,ds  in  the  preceding  year,  an  in- j  si«,068 
■  ]<’iis.  'o'f  neiiriy  I'.vt rit v-.,ne  t lioiisa nd  i  CD‘Oi2S_wa.s  lower  by  $885,009  at  $7,-  crease  of  more  than  100  per  cent.  J33‘824 


I  CANAL  DE  PA.N'AMA 

|j*t  supplied  by  L.  G.  Braubien  .S  Co  l.tH. 

I  Drawing  of  Feb.,  15.  1935. 

No.  1.015,272  is  redeemable  by  .509,000  franex 

i  345,958  100,000 

j  183,184  10,000 

.  I.. 540,7 13  .5,000 

166,415  "  2.000  ■ 

913,299  2.000 

1  ■■  1,754,164  S.ryW  '• 

i  •  1,814. ,585  2,000  '• 

I  1,840,575  2.000 

'  The  50  following  numbere  are  redeemable  by 
;  1,000  francs 


crimination  endured  by  Pi'ivn^cD - 1 ,  ] nein  iy  v.vt  rnv-one  tbousand  i  C>ro>ss_wa.s  lower  by  $885,009  at  $7,-  crease  of  more  than  100  per  cent.  J33‘824 
'owned  coniiuinies  and  their  custom- 1  (i-iiai.-  ;i.-  lompaied  witti  1933.  1. . -mi  b.s  853,777.  I  Departmental  information.  Ihe  re-'  749[919 

jers.  wlio  are  eonipelled  to  iiear  'vap'o  ^  "'^'®  'I'c  official  ! port  states,  is  that  464.890  cords  of  I  982,483 

I  greater  portion  of  the  cost  of  adinin- i  [.V.';;';.. .ti.;in,v  P.lty  '(ii.ni.sHnd  do'i-  f'Kures  stated  that:  "The  decreases  |  pulpwood  were  manufactured  in  the  [ 
i  istering  Ihe  afftiirs  of  the  count  ty  [  lar.-  '  ii(,s.-.  iiowov'-i.  siiowcd  a  very  in  gross  and  net  earnings  are  caus-isix  pulp  and  paper  mills  of  the  pro- !  L294[9'i5 
;ihan  do  those  wlio  :irc  sericd  hyl'n'i;''  '''''' ';''T[”'[['''c,  the  lower  rates  arhllr.nrily  i  vInce  at  Ldmunrision.  Athol.  Dai- 1 

j  publicly-owned  iiisi ii ni  lon.s.  i  ' ['r"'  ,  .lu'l'e”  -  .-iV  ’  '"bip,.ed  ' '9't)os;'’d  hv  Ihc  Mevic-ao  anthni  itir-,  |  FiotiRie,  Bathurst,  Peini  .lohn  and  81 

I  '■<  oiitinucd  expansioti  of  itir-  I  . ,111  i  t,  ii,.-  n I  -  ja"d  hv  in'.reased  ta.ves  "  iGeorge.  wFiieij  w?«  about  tl’e  sams  lissilei' 


76,479 

185,239 

281,]  68 

820,165 

369593 

428,521 

540.854 

.581,718 

612,659 

653,438 

660,801 

664,797 

767.956 

782,570 

854.869 

886,006 

929,303 
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1.081,793 

1,113.094 
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1.207,417 

1 ,349,638 
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BRADSHAW  REPORT  Suburban  MunicipalitU^  MARKET’S  FEAR 

PUTS  SITUATION  UP  Commission  on  Bond  Debts  np  oppiiniATinM  j 

_ _  _  per  cenr..  which  is  his  prt'sen!  hope.  n...  . .  ti  -  Ui/iMIlvll  i 

TO  MAYOR  McGEER  >«  I>nr  or  Rerehership.  W,u,upe=.  -- An  independent  com-  was  no  drsir’e  to  avoid  pavr..^at.  j  r,c  APPPr?^  PDffFQ' 

fV  Ifinivn  ITIl/ULlliU  (  r.ucs  or  Mayor  MetJeer  'oiiipn.l  ■  ,.e, -lew  the  debt  structure  burden  of  relief  costs  in  rsr, -of  ycai-  nfrijlflu  llVltfLldi 

-  mimedmio  eonsctiurnccs  of  ....  .  .  .  .  ....  nnd  the  rrop-^ort  ‘-..-ut 

Hm  Indicated  That  He  Did  Noti repitdiation  do  not  'ni'ipegs  suburban  muulcipall-.  impossible  i,,  <  an  v  on  .  r  i  , -i'  , 

P  P  ,  .  °  °‘)fiH  him  with  anxieiy  ai  all  rhcy|'-'‘’''  asked  here  by  a  deputation  „„  |i,p  present  bas's  the-,  f  d  Prices  Likely  to  Con- i 

Cjipect  unaorsation  ot  say  that  \IeGeer_  is  so  cotnituc.l  in  ' from  the  Suburban  Municipal  asso-  with  the  limit  of  iWl  properir  ta'.i  Until  Confidence  I 

l)ls  own  mind  o,'  the  fallacy  of  iheiciation  and  representatives  of  the  tlon  already  reached.  *  Restored 

piesent  credit  syslem  and  of  his  own  respective  councils  fimt  submitted  '  Premier  Pracken  Ir.dicated  tivt  '■ 

ability  lo  lead  ilie  coiiuiry  iuk,  a. their  case  to  Premier  Bracken  and  the  covcninient  iniaht  'ic' ravora'lde !  nrfUTnAI  RAATbr  FArrrno  ^ 
new  era  of  financing  that  he  would  cabinet  rnenibers.  One  of  the  in-,  to  nanilnp  a  eomniisalon,  but  re  ^  *  *'AL  oAMK  rAClOK  j 

.welcome  a  financial  breakdowu  in  .  stnictions  to  tie  piven  the  comm  is-  served  a  slatcmcnl  umil  ,rftor  dis- 

xaneouver.  nr  ihrnuKlioiii  ilie  pro  sion,  if  it  is  appointed,  will  be  to  de-^cussiou  in  csliinet  council.  Toronto  nuicmi  Th»  Financial  Time* 

Jixincofor  thm  mallei .  on  ihc  tironiul  tennine  the  ahlliiy  of  each  tnunic.t-'  The  tiitinicipalitics  xvlms.-  affairs  'I'cronto.  -  -The  bond  market  con-  ^ 

lifliai  It  would  basten  the  day  for  na-  pality  to  pay  its  de.benlure  debt  ohii-  were  particuiarlv  discussed  were-  ''uues  to  remain  in  an  unsettled) 

llion-vMde.  reform  and  bis  own  oti-  cations.  ifori  (Jarr.''.  St,  .lames,  St  \iia  and  ’*^ut  has  developed  as  a  resultj 

portunity  to  bring  into  effect  some'  Deieeaics  from  the  municipal  Rasi  and  Mesi  Kiblonan.  Si  Boni-i”^  proxlncial  and  municipal  govern-' 

oi  ms  own  Uieories  for  a  managed  councils  gave  an  historical  summary  face  and  Tianscona  were  mu  repro-  nn  the  validity  or  I 

|euiienc.x  and  national  eredii.  of  ttieir  bonded  debts,  and  collcc-  sented.  sanctity  of  contracts  xxhicti  came  at  i 

I  "’'m 'u  bis  tiveiv  they  proposed  ihero  be  a  read  i  The  goxni.mcnt  i.s  a  large  i  rcddoi-  ^‘uie  xvhen  prices  wore  at  or  near! 

‘ohasps  of  niimirii''"i  ^  .lusfmeni  m  the  light  of  present -day  ,  of  the  .suburban  municipalities  '  f"''  Canada  The, 


Winnipeg  Suburban  Municipalities 
Ask  Commission  on  Bond  Debts 


Breakdown 

With  interest  payment  of  $142,269 
dtie  on  April  t  on  Vancouver  bonds  held 
in  London.  New  York  and  Canad.r, 


March  IR  that  tha 


It:  .“'iri;  . . . 

•tuning  March  ,ti.  Mayor  McCecr’s  dealt  wiih.  One.  suggested  . . .  . .  . 

action  ia  contingpnt  upon  thr  action  to  j  last  year  when  Ilie  lax  sale  was  can-  Q  »  g-ji  ,  . 

be  taken  by  the  British  Columbia  Gov-  jecllpd.  propo.ses  r.()ijso| i.)at;n,l  iif  a  D.A,  Ull  PlanS  ISSUC 

T^.  r, i  or  $4,000,000  Debenture 

Vancouver.  With  the  report  of  PPfuid  of  si.y  yc-us  on  fixed  iierccni- | 

Thomas  Bradshaw  in  its  hands,  what  uges.  111?  <tii'eni  yi-ar's  taxes,  Toronio,  Sliareholder?  of  ihc 
will  the  Vanconvei  city  coiiucil  do  bowe.x  er.  niiisi  .-J.-o  be  imid  each  vear  Brilisii  ..Xmeneaii  (til  rotntiany  have  1 

now  toxvards  si  raighteiiing  ovii  ii.s‘"  ''li  the  in.si..nllmei)i  on  arrears.  It  .aulliorizod  the  hoard  of  direcioi  s  to  P 


TOMAVA^  M  Arm  TH.  Flnan.l.l  T|„,m 

lf|AY||l\  MpI-MmI?  J''"'"  df  Rerenersliip.  "  lunipeg.  —  An  independent  com-  'va»  no  desire  to  avoid  pavr.i-nt  j  r,,. 

*un  «  Vlt  ITIVULllill  (  riucs  of  .Mayor  .MetJeer  comend  ■  , -ex  lew  the  debt  structure  burden  of  relief  costs  In  ric-ut  vcai- 

-  inimedmio  eonscuurnccs  of  .  .  .  .  ....  nnd  the  rrop-^ort  ‘-'c-ut 

Hm  Indicated  That  He  Did  Not| repitdiation  do  mu  'Unipegs  suburban  luuultdl'all-.  impossible  to  <  a  rx  oii 

r™  .r  J  7  f  fill  him  wiib  anxieiy  ai  ail  Ibcy  , “sked  here  by  a  deputation  „„  ,,,p  p,escn  bVs's  the  iiL';'  , 

Expect  Endorsahon  of  say  that  \IcGeer_  i.s  so  ennximc.l  in 'from  the  Suburban  Miinleipal  asso-  with  fbc  limit  of  iWl  properix  ta'.i 

Hi3  Course  bis  own  mind  o,'  the  fallacy  of  iheiciation  and  representatives  of  the  tlon  already  reached. 

>  - . —  present  credit  syslem  and  of  bis  own  respective  eouncils  fimt  submitted  '  Premier  Bracken  li'.flic?.tod  I'vt 

TALK  OF  RECEIVERSHIP  ability  m  lead  ilie  coiiuiry  iiiio  a  , their  case  to  Premier  Bracken  and  the  Covciiinumt  might  be  favorable 

)  new  era  of  financing  that  he  xvould  cabinet  members.  One  of  the  in-  ,  to  naming  a  I'omniisalon.  but  re 

Hi*  Worship  Says  He  Has  No  vuiToovor  breakdowu  in  .  stniction.s  to  be  given  the  comm  is- ^  served  a  slatcmcnl  umil' ,-fto,-  ,iis- 

s.  r  Xantouvei.  m  ihiougboui  ilie  pro  sion,  if  it  is  appointed,  will  be  to  de-^cussiou  in  cabpHd  council 

Consequences  I  x,nc«  for  thm  mailer,  or,  ihc  ground  tennine  the  ahllity  of  each  tnunic.t-'  The  municipalities  wb-'se  affairs 


Safeguard  Your  Estate 


-Would  Welcome  Financial ' ’’  would  hasten  ihe  day  for 


I  currency  and  national  credii 
Before  actual  pi eseniai ion 


Mayor  G.  G.  McCrrr  threatens  to  move  |  retxori  .Xlr.  Rrailsliaw  dt.srnsscd  some 


‘tdiases  of  municipal  financin.g  «  iih  , oondi 


Xbisi  of  tneni  sne.ssed  tliar  ihcic'of  direct  linbiliix 


jilirough  guarantee  and  snme  iieins  Bank  of  Canada  fo-' 


A  Conservative 
Trust  Company 
for  the 

Public's  Service. 


action  ia  contingent  upon  the  action  to 
be  taken  by  the  British  Columbia  Gov¬ 
ernment. 

Vancouver  Bureau  The  Financial  Timri 


B.A.  Oil  Plans  Issue 
Of  $4,000,000  Debentures 


Sliarclndder? 


cl  linbiliix.  business  on  March  11  has  created  j  t  udui  n  .-»ervu  . 

-  , -  an  influence,  however,  that  may. 

V:....  R;e.o..:a  ~  have  a  stabilizing  effect  upon  rSHHHHIHHHIiHiH 

Viau  Biscuit  Reduces  .,„.i„s  The  importance  of  this  --  -  - 

Receivables  By  90  P.C.  hifluence  cannot  he  over-emphasi".- 1 

_  ed  and  iho  open  market  policy  of  the  |  for  shoii  icim  treasuiy 

I  bank,  as  evidenced  in  the  weekly  | aithougli  dxiring  tnc  past  yea 


by  Appointing  the 
Crown  Trust  Company 
Your  Executor 

Crown  Trust 

Company 

.t9.t  St.  James  Street,  Montreal 


financial  perdicameni  ? 

Mr.  Bradsbaxx'  has  iMiinied  the  way 
out  of  the  city's  present  dilemma. 
.V\  ithin  txvo  weok.s  ,he  Toronio  muni 


is  (Hoposed  lo  i.Mpiiie  |.  lympiu  of  issue  .Ii.'i.oiio.Oimi  ..f  f„ur  per  <  cm.  di-  'be  annual  siatcmenf  for  adoption’ 

j  •>,  la  and  I.>  per  i  cni.  of  arrears  for  '  bentures.  informed  sharnboldei  s  tliat  .since  the 

|ilie  fir.si  ilirce  yeais  '  caixectix  cl.v.  The  presid.'m,  \.  ]„  i:]  isw  ori  li.  '‘lose  of  ihe  past  fiscal  year,  collec- 

ixvith  "0.  1'.",  end  fT,  i  , .  ul  for  Ilie  slated  ilic  (omiiariy  w.-is  nm  pro-  bad  improved  very  siibstantial- 

liared  lo  float  more  ilmn  .s  i.pii i.iifm  mucli  so.  he  staled,  that  if 


I'ipal  expert  xx  as  able  to  siirxmv  itie  !  bi.si  Mir:  ;’.' 


major  problems  eotifronting- the  cilj  ■  *  be  o  her  s- licme  uo.i’ii  .Biow  nay-  .ti  iireseni 


A  t  the  annual  ineeUng  "f  Viau  i  balance  sheet  xx'hich  xvill  be  pub-  Dominion  Govornniem  has  mad<' j 

'■"poiauon.  l.iniiiod,  Theo-  |;si,p(j  js  an  indicator  that  all  ran-  several  otfering.s  of  short  term  tn  .-i  ' 

I  le  lau  president,  in  •''utimitting  investors  must  xvalch  surx  hills  and  noie.s  whifh  liave  been  . 


liad  been  possible  for  the  company 


and  present  a  set  of  recimnnenda- | a<  <  iimul.Ticd  am-.n-s  oxer  a  retire  bank  loans  amt  other  capiial  'educe  accounts  receivable,  which 


The  Bank  of  Canada  is  limiicd  injchiefly  taken  up  by  tlie  cliariercd 
the  extent  to  which  it  ma.x  hold|banks.  I’resumably  further  offer- 
bonds  maturing  more  ilian  two  lines  of  iliis  type  xvill  be  made,  noi 
years  hence  hm  Ibi.s  iimiiation  of  la'er  iliau  .Inly,  xxhile  a  broader 
Sl.y.OnO.OOO  still  i>crmils  sufficient  ) mtirkct  for  liiisiypcof  sicnritv  will 
scope  for  the  liank  to  infiiiencc  ihc|bc  developed.  the  yield  on  sinii 


In  the  ease  of  mo.st  cities  I  Period  of  live  .'cars,  in  ((|ii;ti  install-  exiienditm 


amoumed  to  in  the  neighborhood  of  bnee  of  long-term  I-'ederal  and  pro-i-'hoii  dale  seeuriiies  will  be  exit, 


pointnient  of  xi,  .  Bradshaw  under- ;  j„  .-o,.ind  posiii.m.  rai'-ire 

take  the  survey,  as  a  eouseuiiene.e  of  !|f,  niainiaiu  ctirienl  enilei  tii.’i  mil 
the  now  histone  meeting  with  the  suaaiih  Im- 

bondholders  here  last  monlh,  bur-),im)  in  its  financing 
only  beeau.se.  it  seemed  lo  suit  his'  one  year,  he  xvetu'on,  ibo  , had 
own  purposes.  He  said  be  accept-  (be  enviable  record  of  <-o”c(iim'  'i| 
ed  the  appoimmem  bm-mise  it  pro- i  mineni  lew  This 

Mded  an  oppmiuniix  of  testing  the  ,,as  dropped  off  nniil,  last  veai.  liie 
xxillingness  of  the  city  s  btmdholdcrs  j  ppppppmijp  ^^..,5.  aboui  70.  'i  bis  de 
to  accept  reduction  of  interest  tales,  j„  ourrear  edict  don  saat 

To  refuse  the  suggesied  appoint- 1  \i,..  Brnd.shaw,  cannot  l,e  due  emiie- 
ment  of  Mr.  Biad.shaw  would  have  ,  ly  ,0  inabililv  of  ciiizeiis  to  nmet 
pul  him  in  an  unfavorable  light  in-', heir  td.Iigrfhms  lbl■ouch  eeoncmie 
asmueb  ns  it  would  have  indicated  ,  .Some  additional  cause 

that  he  would  not  consider  the  .ludg-  musi  be  sorghi 

inem  of  an  uupre.tudioed  outsider.  Vontinuiug.  Mr.  R,-ad.sha  w  lemat  k- . 
Vo  doubt  he  hoped  that  Xlr.  Brad- 1  pj  .pai  po  per  eeiii.  of  ibe  pronenv 
Shaw  wt.iild  see  the  problem  of  \  an- 1  ;,as  fallen  to  the  riiv  for  tax 

eouver  as  he  did,  although  he  must  ;  .ielinquencv  roproseats  x  aeaut  .spre„- 

have  had  grave  doubts  of  ibat  pos-  'iaiiyp  io,.s 

.stbllity  soon  after  AH  .  Bradshaw  be- j  .-.rgued  th.m  if  a  bousebolder 

ean  his  investigations  .A.nd  had  he  ,..,nnoi  meei  .•Mini,-,i  ,..-..0.1 . . 


main  in  a-  .sound  pixsiil.m.  I’nilure  luiiimg 

iri  mainiaiu  ctirienl  cnilei  tii;,  u  ij |  ' t'dlieti  the 
result  in  C.ie  city  goiii.g  siemiily  |,p-  when  the 
tiind  in  ils  financing,  daii.v  papt 

One  year,  he  xvent  on,  ibo  i’.\  tiad  years  asst 
the  enviable  reconi  of  eollcciim;  M  The  l'■inan 


a,'.,,.,,  amt  M.imng  writer.  Mr.  I'usbingi;;'!  of  Gus  H . 

will  '('dlieti  the  1  obalr  .\uggei  jn  the  days 
y  |,p.  "  ben  Hie  silxer  eanip  lioasieil  of  a  ■  statistician  and  mining  adviser  to 

dail.v  [taper.  I.aier  lie  was  for  some  local  itrokeiage  firms,  includinc  .1. 

\  had  years  as.sociale  and  mining  editor  of  H.  Crarig  Ai  Co.,  where  he  also  held 


Britisli  IVmiitiion.  ilic  ITi’led  Smios  ail  liicb-grade  bon-l  pricr.-i  liave  been 


or  frailty 
ilionths. 


xvbicii  Tiiaiurt'  wiiliin 


Mils!  hexelup  Short  Mate  Market 


jri.-^mg  lull  during  dSl  the  .xlmri  term 
I  governmenl  bonds  were  in  .slid, 
strong  deiiiaiul  thjii  the  vield  on  Do¬ 
minion  lionds  iiiatiiring  in  two  years 


the  enviable  record  of  i-ollec! iiig  M  The  I'inaneial  Cost,  a iid  subsequent  lx  the  position  of  .sales  direci 
per  cent,  of  Its  eurieni  levy  Ibis  _ _ _ 


.\l  Ilie  [ireseni  lime  Cneie  is  no, and  under  deeliiicd  17  1  iier  oeii,.. 
wdl-developed  market  in  »  amnia  while  ilie  yield  011  T'edei-al  bombs 


Bradshaw  *s  Vancouver  Recommendations 

Suggests  More  Effective  Collection  of  Taxes  —  A  Surcease  of  Capital  Expenditures — And  That 

Efforts  be  Made  to  Live  Up  to  Obligations 


FOR  A  WELL  ^ 
BALANCED  PROGRAM 

A  BANK  ACCOUNT 

in  «  good  bank 

LIFE  INSURANCE 

nith  a  good  company 

LIVING  PROTECTION 

RESERVE 

T/ir  Prnffrrly  Mnnagrd  Income 
Itrif’iirrs  .til  Three! 

• 

INVESTORS 

SYNDICATE 

I'oiiadrii  1894 

PROTKCnOX 

X  Voices  in  33  Cities 


The  FillJincinl  TimChS  hat?  received  from  \'ancOUVer  by  air  ■ ‘'•■'nttnple.  I.X  April.  ,luly  and  Seiiierabei.  with  a  .St;  discount  on  tim  ;!nd  ■  maturing  after 
I  a  copy  of  Ilie  report  on  the  Citv’.';  finances  bv  Thomas  payment  is  made  at  the  dun  date  of  the  Isi.  This  only  7*S  per  Cl 


nail  a  copv  of  ilie  report  on  the  Citv’s  finances  bv  Thomas  "'•'n'  'f  paynmm  is  made  at  the  dur 

tradshaw.  made  to  Mavor  C.  C.  McCeer.  K.C.. 'under  date  of 

T  .  I  -.1  >r  r>  1  1  ■  -4  .1  \ ‘  «Trai  confirming  the  asscssnieni  in  Nfivoniber  «i 


t  ,  Qiscouni  on  tjio  *!nu  ■  mattirint;  after  .^ovon  >eai.«  (iropprfi 
:  dare  of  the  This!  only  us  nor  rout  ri’o  yield  on 

obtained  b>  eoniidouti?  medium  lorni  bonds  maiiirin^  with 
nd  by  con^idcrini:  and  *  in  the  limit:,  of  two  to  i<ovon  >cars 


*10  ne  muRi  nave  neon  sKopncai  i  «aid  the  ‘onc-olidarion  vsi.  t  'n  ..  jivnio  .uni  oi  me  ueposu  raie,  lor  example.  - , . . .  .  .  . . 

at  Iho  outsei  conoernin^:  *be  m  ii  itenanoe  of  rnrronf  iviv- *  41*-.  **'*  rovonuo.  ospooially  ..vrrdiio  I  a.\  no\onue.  now  aniountinK  be.cin  on  Jan.  I.  The  aim  should  be  to  obtain  revenue  from  this  soufA^e  to  de\elopcd  lias  been  mainlv  m  the 

possibility  of  an  agreement.  belAveen  'inenf^^  was  mnrb  moiM  nK  i^nhu.  iV  ti>  hM»,  j.4!i0.iMi  should  be  more  t'‘ffecf.i\ el>  eolleoied.  \anrouver’s  splen-  isubsiantially  meet  the  current  year's  expenditures  prior  fo  Mie  rceeipi  of  lonR  term  bonds. 

■Mr.  Bradshaw  and  himself  on  and  iho  eoMoction  record  /tT  of  current  lew  in  in  ibis  lespeei.  u  is  rurrenf  taxes,  and  thus  save  Bank  borrowini;s.  During  tlie  past  week  Federal  and 

Peheved.  ran  be  repeated.  This  dofe<-i  is  an  imporiai.i  AonrribuhiiL'  facloi  o-Ii  A  lentativo  budpet  for  I<V35  has  been  constructed  and  is  sub-  Proyincinl  bonds  have  unproved 

I..  \ancouxers  lempor.iry  tlifficulttes.  ami  1,  ,s  suggeste.l  ihai  the  <'ou„cil  herewith.  It  a.ssumes  the  same  expenditures  as  In  IftS-t.  .\fter  sl'glitly  u,  price  yxltile  itt  ity  bonds 

authonzo  whatexu-  .sic|.s  are  necessaiy  to  improve  eollection  meiltods.  :  providing  for  a  reserve  of  $1,094,717  for  possible  losses  In  connection  subslanlially  due  to 


Mr.  Bradshaw  and  himself  on  ihei 
remedy  for  ihe  city'.s  financial  ills,  j 

Tyjiirnl  MeCtter  Tiiclies 


to  Iho  city  and  ihe  taxpayers, 
installnieiil  Taxes. 
Nothing  would  be  gained  iix 


.tielioxed.  ejm  be  rejieated.  This  dofeci  is  ;ia  iniporiani  conrribut iii.g  factor 
to  \  ancoiix er's  iem]iorary  difficulties,  and  It  is  suggested  that  the  I'ounc.il 
ainhori/.e  whaiextr  .siei's  are  necessaiy  to  improve  eollectioti  meiltods. 


Bveii  before  M"  Bradshaw’  tiad  '  creasing  the  rebate  .alloxved  fort  i2i  That  the  uni, aid  Sinking  Fund  installments  tind  inteiest  thereon. '  xvith  collection  of  tax  revenue — being  10%  of  total  taxes  etc  _.  and  only  ' 
gone,  through  the  formality  of  pre-  prompt  payment  of  taxes.  I  am  amounting  to  .$7.iii'.S,;i.m:,  due  by  the  Ciiv.  shall  be  arranged  a.s  follows:  'including  as  a  debt  charge  one-lialf  of  the  full  vear’s  Si’iiUlnp  Fund  ('"’""'ax's  with  tlie  power  com- 

senting  his  report  to  the  cmuncil,  |  reconimending  that  instead  of  liav-  (ai  The  .Sinking  Fund  it.self  to  contribute  thy  carrying  Van- I  i,s  unbalanced  lo  the  extent  of  $1,008,871.  It  is  proposed  that  this  amount .  outcome  of  this 

ex  en  before  Mr.  Bradshaw  had  given  ,  mg  taxes  payable  in  one  sum  annii-  .  emner  s  bonds  held  bv  it  at  par  instead  of  cost,  the  diffei  ence  being  $909.-  shall  be  made  up  from  increases  in  revenue,  reduction  In  school  expendi-  i 

uny  intunafion  of  his  views  except  ali>  the  city  should  adoT>i  a  s>steni  !  fusi*.  and  by  applying  ilie  Investinciil  ReseiAe  and  surplus  iu  the  fund  to  ,  tures.  eic..  as  set  forth  In  (16)  demand  foi  uie  pown  issue. . 

on  comparaiively  minor  issues,  of  receiving  taxes  in  three  iu.siall- 1  the  exenr  of  .^55S^iT4»  (b>  R\  the  rjiv  issnini;  lo  the  Fiiml  000  /i-v  .  4U  i  u  1^1$  k  .  narrow  market  has  developed 

Mav-or  McGcer  announced  in  the  menis  annuall.v.  Tempon.rv  rro^^'u  nol^  bea  •  n^  pan  '  r  a"’  That  the  Provincial  Government  be  consulted  xvitli  Uje  oh, .w-r  ^.ai  can  be  moved  .several  points  u 

t-egislainre  (hat  Mr  Bradshaw  would  He  explained  ihai  a  laxpaver  will  yrrears  of  lives  Staling  I  r  inuitsi  ami  be  paid  oin  of  ,  of  endeavoring  lo  secure  relief  to  the  extern  of  approximately  $809,000  per  jown  on  relatively  small  trans 

recommend  against  reduclion  of  in-  regard  Ihe  total  of  his  annual  Ir.ves  ^  .  annum  —  either  by  way  of  increased  grants,  sharing  of  cenain  provincial  ;,(.tions  Industrial  i.ssue.s  liaxc 

lerest  rales  The  only  interpreta-  as  a  large  sum.  but  xvill  find  it  morel  locally,  detieniuies  of  the  city  for  ■  revenue  collections  from  Vancouver  citizens,  or  assumption  of  some  of  .  been  affected  by  the  ufiliiy  siiiiation 

lion  of  this  action  that  seemed  rea-  satisfactory  to  meet  three  am.-iller  ""'1?'=  '•t'oen'I.''  completed,  and  for  wliich  there  is  prc.sently  outstanding  i  Hie  t'ity's  present  costs  of  social  service  and  unemployment  relief.  and  baxe  also  lost  groiiml 

sonabic  was  that ’.Mayor  McGeer,  who  j  payments.  He  suggested,  us  an  ex-  a  hank  loan  of  .$1.8, ,  .59'6.  Tliesc  dcbeiuures  lo  be  Issued  on  the  Serial  i  (jg)  That  Ihe  amount  of  $1,068,874  required  to  balance  the  budget  i  - - — 

is  an  expcri  in  ma.ss  psychology  andlample.  a  ocheme  under  xvhich  taxes  |  b'an  •  at  a  raic  of  inlcrcsi  consistent  xvitli  that  currently  available  for  referred  to  in  114)  be  obtained  from  some  of  the  following  sources:  — ■  1  Mni  17E1  Wf'lH\WrC 

the  value  of  judicious  publicity,  would  be  receivable  in  April.  .Inly  ' purtiose.  Inder  lu'opcr  leadership,  and  wilh  assurance  of  sound.  |  (a)  incroa.sed  license  fee  817.', .000:  tb)  taxon  rentals  $600,000;  <cl  Prov- !  I  A|f|K|  f  W  K|4r||K|N 
sought  lo  ciii  Ihe  ground  from  under  and  October.  If  a  man  iiaid  his  on-  adminisiralion.  (bl.s  should  appeal  lo  \  ancou' xxr  s  citizens.  incial  contribution  referred  to  in  (1,6)  $800,000;  id)  increase  in  xvater  rates  |  Alul  Vrm  V 

Xlr.  Bradshaxv;  to  throw  out  a  tire  annual  rale  in  -April,  he  xvc.iilri  ct  i  Thai  the  heaxy  increase  in  caiiilal  debi  in  Hie  hist  10  yoar.s  of  '  $22.5.000;  fo)  reduction  in  school  board  expenditures  $250.000 ;  if)  redurtlon  |  AllTl^n  17AD1UI11ITC 

smoke  screen  xvhich  would  obscure  be  give;)  a  discoutit;  and  if  he  paid  i  ,^88, 4 80.11 6.  has  greatly  taxed  the  paying  ability  of  the  ratepayers.  The  ;  in  instalment  contribution  to  Sinking  Fund  re  unexpended  capital  balance  I  IlylfrK  KAK|linil|A 

the  official  icport  of  Mr.  Bradshaxv  Ixvo  final  insiallmcnt.s  in  July,  he  total  gros.s  caiiital  debt  ii(,xv  amouniiii.g  to  .$71,100.79:;  has  inereasod  on  $34,904.  Total  $2,084,904.  WV  If  us*  ^ 

xvith  a  counter-liarrage  of  his  oxvn.  xvould  also  be  gix’cn  a  leltalc.  a  per  capita  ha.sis  trom  $2t,0  in  1!I24  to  $293  in  1934  .No  nexv  capital  debt  '  il7)  '['hat  the  balance  of  the  C.ity's  cutteni  ol, ligations  after  giving  .  '  *0  00 

This  counter-barrage  consisted  of  . .  . . . .  should  he  incurred  for  .several  years,  and  no  U,cal  Improveinent  xvork  ,  offeei  fo  la)  in  para,graph  2  hereof,  xvhirli  balam  e  is  $7,704,706  oxving  to  ,  Net  on  Common  Down  to  $2.3o 

a  nexv  set  of  figures  which  Mayor  should  be  undertaken  on  the  initiation  of  Council  -  such  xvork  should  bo  ,  Bankers.  Sinking  Fund  and  sundry  creditors  be  liquidated  as  rapidl.v  as  I  Share  Against  $2.74  in 

VlcGeer  declared  shoxved  that  5'<in-  Activc  Bond  Cit&ngCS  iindcrfaKen  only  after  [iroperty  owners  have  petitioned  for  the  same.  I  possible  out  of  this  $10,972,490  arrears  of  taxes  and  tax  sale  lands,  the  ‘  1933 

f'ouver's  plight  was  really  muc'ti ,  _ _  15)  Thai  when  any  nexv  debts  are  incurred  the  securities  issued  s', tall  ’Collection  of  these  lo  the  extent  of  only  70%  being  sufficient  lo  do  so.  _ 

xx.jrse  than  ii  had  httherlo  been  re- '  be  for  much  .shortei  lerms  than  heretofore,  the  term  being  consistent  with  ,i8,  That  the  prr.seiif  charier  provisions  permitting  iho  furthei  \)ihough  G  Tamblvn  Ltd  reports 

piesented.  He  ^ity  laced  y^ar.  m  x,,,r.  s  i..,ss  tlio  lile  of  Hie  work  for  xvhich  they  are  crcaicd.  and  on  the  most  approved  borrowing  by  way  of  capital  loans  10  the  extent  of  .$8,793.1  (1  be  revised  lower  profii.s  for  19’34.  per  share 

;i  deficit  of  'I  ■*'  '**“  basis  of  serial  bonds  -  payable  yearly  and  not.  on  the  Sinking  ,  downwards,  as  Vaneouver's  present  diffieulties  rloarlv  indicate  ihai.  under  i  (‘amines  remain  hi^b  beinp  equal  to 

suspended  ail  sinking  funds,  borrow-  4;*  113  15’  I'uml  method  which  only  tends  10  hide  from  the  taxpayer  the  real  burden  i  existing  conditions  the  statiitorv  limit  is  too  bigh  S01  04  on  t  760  preferred  outstand 

l^flnJ  reduced  1^^"  ratef  to  3  •  *'  P''0'.-ks,on  Hm.  ihey  may  be  ,,orrowinps  shall  he  incurred  xviiliou,  fir.st  bav- [  mg  and  $2.'38  on  28.0, .0  .shares  of 

npi-  fpni  This  he  said  includcdi  i;'  C'" , ' m  ci  csi  i  ue  date.  |  approval  of  Hie  Provim-ial  C-ox-ernmenl  xvliich  it  is  sug-  common.  Working  capital  is  up  at 

nfi  nrovision  for  deferred  mainten- i  in  X8  ins ''x  ills  .'1'.’  lo  'he  "\ircars  of  taxes"  of  ST. .80.838  a,  received  shall  be  .  gesled  should  immediately  legislate  on  this  behalf  not  only  for  Vancouver  '  $715,537  from  $636,335. 

nnpp  ni-  itiv  emefgpnries  on  xvhich  )iv-.’>9  loss.',  loss,’,  unlizod  (a)  lo  liquid:ite  ciirreni  Bank  loans,  xvhich  iioxv  aiiiount  to  $1,665,-^  but  for  all  British  Columbia  municipal  corporations.  The  authority  of  tlie-  Operating  profit  of  $183,283  com 

i,  -u.-niiir)  he  necpBsarv  lo  spend  ..  ,  ,  i..  *1"  I'"’  ""  'j"  ''.8  eiiil  lb,  Hie  1  reasury  notes  to  be  given  lo  Hie  Sinking  Fund  and  Government  s'nould  be  given  only  after  it  lias  thoroughly  satisfied  itself  ,  pare.s  with  $.191,988  in  1933,  and  net 

ahniit %'i  ’oooooo  i  MbHrVa  4c,  .00  '  toT  y,,  <.,7,,,,  unH.  '"‘'''’'■I'-  an'ears  should  net  lie  enc  rnacliod  upon  |  as  to  the  neccs.sitv  of  the  xvork.  the  methods  by  which  it  is  fo  be  earned  after  charges  was  oft  to  $100,333 

’  •  I  no.. 6-47  too  .0(1  iOT  .on  I  no;  for  current  cxpendiiures  fhe  current  year’s  revenue  only  should  he  out.  including  costs,  and  the  ability  of  the  taxpayer  to  mi'Ct  Ihc  additional  .IToin  , $112. 119,  Preferred  dividends 

Still  Talks  Repudiation.  j  Ontario  5-00  us  on  lu  ro  on :  siifficicni  for  siicli  expeiitlitui es.  The  basic  principle  slioiild  be  estahli.sli-  j  ,j(.bt  charges  labsorhed  $33,668  leaving  a  surplus  of 

Even  before  preseuting  these  fig-  In?  "0  111?  Hi!  .'"'-n  ‘'d-  and  made  offectixe  as  earlv  as  i.o.ssiblo.  that  e.neh  year's  expenditure  j  Vhni  steps  be  laken  forthwith  to  inxesiigaie  the  basis  of  ta.va-  fn?' 

ures  Mayor  McGeer  insisted  that  ;  Oo  o_48  1,1  70  iii  on  '4^  ,  •-1"""''  "1’  luoxuled  ou,  ol.  and  strictly  iimitcd  lo.  the  revenue  of  tlie  cor-  ;  ,,  p,  Teleplione  t  orn  ’’.’I'I'h'IT 

the  city  xvould  haxe  to  reduce  1  ,,3  n:,,,-,  uc.spoiidiiig  yoai.  ;  panics,  fhe  agreements  with  xvhic'ii  companies  expire  in  1936,  to  determine  1 ''.‘J,  -no. 

terest  rales.  .At  first  he  proposed  saji5a,ph,,.j.an  5  os  ss  on  nn  on  u,i<ti  i7i  rhai  a  "Board  of  Sinltiiig  I’und  Trustees"  be  esiablislird  com-  wiipther  the  present  arraugenieni  should  not  l>e  improved  in  the  1'''y’-s  ; '  ’ '  'y,  i,ni-i,ir.o  ui.r-r.i  .-ush  -mri 

a  50  per  cent,  reduction.  In  the :  Itaiis  &  tstnamsUips  ,0-  ..  posed  of  la  i  Hu-  Xlayoi  ibi  a  Banket  le,  .Mana.aer  of  a  Trust  Company .  tntorest.  s  a  'i  ,  1 

face  of  almost,  universal  protest  and  j r;;  ’  ,.',‘;!aiid  idi  tlie  ( 'ompi  roller,  to  report  to  Council,  and  to  manage  and  control  j  .1,  j,  ,  ^  sr.-ure  the  legislation  xxbich  lia;.  i  'iLreaso  o^  $4'ri70  In- 

the  assurance  of  the  provmc.al  goy-  |  ,,  ,,  ,,  ,  ,,  ,  ,  ,  ,  al,  the  o, .c  anons  of  the  .’linking  Fund,  .lie  asscis  of  which  m.utunt  to  for  taLtfon  of  alienated  If-pn  8.700^^1 '  $691.9?o 

™r?r  n  ithH^m^^^^^  •:!:  '  l.ll  Si;!.'"- -S-iJ,  I  here  is  i,„  oppotiuni.y  for  a  fine  piece  o,  1  ivic  Service  in  by  year.  Ibe  ('ity  s  '  .f.^l’Teeeivables  $.5;236.  Aoeounts 

..  x?ef  ee  •  ""  ""  .awh  U.is  cotuiection,  position  is  being  encroached  upon.  I  ^nd  hills  payable  doxvn  $9,000  .M 

era!  3  per  cent,  rate  and  suggest-  Beautiarnois  .',  7:1  s.'.i  .xo  mi  -\sscs.smciii  Department  be  encouraged  to  fontmiit’  in  Average  interest  paid  on  Vancouxer's  debt  1.658k  is  not  bicli  mj  $243,658. 

ori  that  Ibe  rilv's  bonds  should  he  !!"'’V'rV'*  '  'll  ;'**  I'‘I  r!  maiiiiaming.  and  addition  to.  us  reiiords  pbiiKs.  and  iiiaiis.  in  01  dor  ,.p]aGon  to  that  of  other  iiiunicipalitios  here  or  in  Great  Britain  Great  Fixed  as.sei.s  are,  carried  at  $591.- 

rWunded  on  that,  basis'  He  said  OatinpHu  :v  di;  «8  r!o  s!*  t:.  f  Hie  i-ervico  v\  iiicii  ii  has  performod  sliall  he  eojilinuod.  .\s  Rrifain's  naMonal  rofundmer  scheme  w.ts  only  possible  because  the  bonds  i  after  deductinR  depreciation  re- 

the  city  xvould  continue  to  pax  pres-!  Do.,  c  41  si  .xo  s::  ■ir<  1  7;,  ^  rcxciiie  comes  from  1  axes  on  f.eal  Kstaie  1  is  nies  e.ssemlial  j,?  called  at  par.  Holders  xvere  offered  the  elioiee  of  cash  or  aiserve  of  $298,003.  Goodwill  re- 

ennntereMrateT  xvhich  xvould  run  “,V"  -  ...  ."'.'Ii;  i'T  ‘Vi'*"''  -^-'undcsi  and  most  equitable  p,  iiicplc  of  asses.sment  shall  be  sxmut  ity  at  a  lower  rale  of  mieres,.  Au.strnlia’s  seherne  was  practieally  '  mains  at  $150,000.  There  arc  mort¬ 
al  high  fs  5'^  per  cent.  UVO  ssoa  vc;:.  ''■--ewherc  xcry  H'"  of  Real  Kstaie  are  being  nniumal  voliintary  one,  bur  did  not  apply  to  bonds  payable  in  Great  ;  gages  payable  of  S72.5(M).  of  which 

months  sii'hseoucnt  to  the  hondhold- 1  .>u  n''  ,  ‘fx  I  mabc,  and.  ihereioit\  it  becomes  most  diflnul  to  deterniiiu  assessed  [j,p  Fnited  State.s.  Nexvfoundland’s  scheme  Inx’olved  tlie  option  ;  $40,000  matures  in  193.1  but  is  not 

_ _ _  n . .1,  10  thoi  i  Inc  By.iro  6  44  . . .'  ;u  uo  :>.  -3  jyjxalues  on  the  basis  ol  sales.  ^  in  rcBl,  n,  mir  ni-  new  seciirilv  giiar.'inteed  bv  Great  Britain,  included  among  current  liabilities. 


and  liaxe  also  lost  ground 


sought  lo  .‘111  I 
Xlr.  Bradshaxv 


to  throw  out  a  j  tire  annual  rale  in  -April,  he  xvould 


xvould  also  be  given  a  reltaic. 


xvith  a  counter-tiarrage  of  his  oxvn.  |  xvould  also  he 
This  counter-barrage  consisted  of  |  -  - 

a  nexv  set  of  figures  which  Mayor  j 
vtcGeer  declared  shoxved  that  Van- j  Active  1 
f'OUver's  plighi  was  really  muc'ti, 
worse  than  ii  had  hitherto  been  re-' 
presented.  He  said  the  city  faced  unmininn  Goru. 


Active  Bond  Changes 


TAMBLYN  REPORTS 
LOWER  EARNINGS 


Share  Against  $2.74  in 
1933 

Alihougli  G.  Tamblyn  Bid.,  reports 
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a  deficit  of  .some  $800,000  even  if  it  ,  Hon,.  ofi'ar»<ia:.  ;t6  ?103  no 
suspended  all  sinking  funds,  borrow- j  2  4.,  JJj  t’,') 

ed  $1,000,000  for  unemployment  re- j  1  jr>  io«  6.x 

lief  and  reduced  interest  rates  to  3;  (I'-vl  los  ■>'  I'r 

per  ceni.  This,  he  .said,  included;  41^57’  uis  2X  1,1;  t.x 

no  provision  for  deferred  mainten- i  4',,  xs  ms  2.x  ms.'!', 

ance  or  any  emergencies  on  which  lulr'iy  Jo?  JJ'J  JJ',?  :!'-, 

it  would  soon  be  necessary  10  spend  |.rov)mial  «;ov(L  ’ 

about  $3,000,000.  |  Albprtat'v  .06  sr,7  HI, 

Do.. 6-47  106  .X(, 

Still  Talks  Repudiation.  !  Ontario  5-IiO  118  00 

V  ar  •  1  V.a  Do..4‘<i  14  108  00 

FJven  before  preseuting  ihose  ng- 1  Do.,4‘’a- jO  io7  .mi 

ures  May'or  McGeer  insisted  that;  Do.  .x-48  _  iii7.x 

the  city  would  haxe  to  reduce  iu;  |  JJ^unTal.-kV  la,  Jm  J!o 
terest  rales.  .At  first  he  proposed  saEkatchewan  6  .xs  ys  ;.i, 
a  50  per  cent,  reduction.  In  the  '  Kails  A  tsteamsUips 
face  of  almost,  universal  pioicst  f ml  j  c“n;r;  4';.;'*'-7  tot  wl 

the  assurance  of  the  provincial  gov- 1  'd'o.,'.i,.,'.,xi  m  .50 

ernment  that  he  would  receixe  no  Do  ,  o-oi  ..  115  oii 

support  from  that  quarter  m  such  a  c  ?.  ],J? 

program.  .McGeer  proposed  a  gen- 

era!  3  per  cent,  rate,  and  suggest-  Beauharn,iis_i  73  sm  x" 

ed  that  the  city's  bonds  should  he  .  illi 

refunded  on  that  basis.  He  said  catinpau  ;>  .xs  ss  to 

the  city  xvould  continue  to  pay  pi'cs-  !!"  ■!!  '*',  ?!  i:'! 

ent  inici-est  rales  xvhich  xvould  '  uu  1  ^ 

as  high  as  5'/ij  per  cent,  for  two  1  Marl,.  c}uo.  .x'.y-si.  ss  no 

months  subsequent  to  the  j  rn“‘‘HvItro 6  4^  3?  00 

ers  conference  March  13.  but  tnat . 
after  that  some  revision  would  have  ;  Ahitihi  o-jii  ^ 
to  be  made.  He  even  threatened  to  j  VujTra  6  ts  \  loj  oil 
throxv  the  city  into  reccivcrsnip,  and  ,  ot.  l.ukca  I’apor  6-,xo  3o  oo 
he  and  his  council  have  been  mak-  Gyps'um  j'-x-48.  .  9" 

ing  tentative  plans  towards  that  end  j ??  Jj[[ 
during  the  last  fexv  day.s  by  seeking  I  Cons.  I’ap.-r  .x'.;-6i  17.00 

amendments  to  the  Vancouver  char- 1  Can.  Ri  .v  Hb.  6'.;  i,i  25  21 

ler  xvhich  xvould  provide  for  appoint-  | 

ment  of  a  cominissioner  to  coiifi'ol ;  I  .  .  ^ 

Ihe  city's  affalis  rather  than  thej  international  t 
present  stipuiiili.'in  that  in  the  event  j ' 

of  recelvershii,  ihc  sheriff  xvould  lake  :  t  oinpiieri  t,.,  .innks.  c.w., 

charge.  I  ^Xvw  York  Vlnsing  T’ricpa.  N 

Whether  McGeer  w  ill  piocecd  vx  itli  1  ^vi  x  104.x 

this  coui'se  noxv  ili.ai  Mr.  Bi'adshaxv  ;  \rj:entinr_6;a  i%i 
ha.s  prescnled  his  report  reaniins  lo  •?'* '9^'’ 

he  .seen.  'I'liere  isn't  the  sligliicst  p?rTin'Kx't.’'6'fiT9.x8 
doubt  that  he  xvill  meet  xvith  Hie  tioiivia  7'r  lo.xs 
slroiuiou.s  ,,[>porsi,  ion  of  the  Pattullo 
governmenl  if  lie  ationipts  lo  do  so.  ,Tlij'™s  i'sei 
iieeause  ilio  proviiiee  xvislics  lo  floai  (x.iumbia  6's  I96i 
a  refunding  loan  of  its  r,xvn  later  in  J/j'h^^JlJJiV. 'X‘‘ks  .x,„s  isi.x 
the  year-  uud  is  nciturally  keen  to  i^onn^ark  4>  /»  1962  ' 
keep  the  provincial  credit  as  sound  Krt^mh  Kpp.  7*«  in4n 
.as  possible  in  the  inieriin.  Such  a  'p.yrJYwp 

eondition  xvould  lie  xvell  nigli  lio))e  -  f,aiy  v'a  le.xi 
less  should  a  ci;,v  of  the  size  iind  .iHpin,  5'^'?  ifls.x 
imponaiiee  >,f  Vancouver  go  into  ' 

receiverslii)),  I  lie  proviiiee  miglii  Vorth  Gorman  i"ioyrf  6  s  imt  ! 
he  able  to  .stand  Hio  strain  of  such  .Nnrwav  Em  e's  1952 
an  eveuiualiiy  xviilioui  seriously  up-  pnJanVs's  i9to 

Prussia  Kr(^p  State  6's  l9o2  . 

Qurensland  Kxt.  S.V.  K's  1041 
'  Kio  de  Jantiro  6‘o’s  lf)r>3  • 

l.osart  Wanted  |  Knuma'JJia  Vonopollo.,  ^ 

Loan  of  (en  Mirqixind  dollars  J  J“"br"r'"vrA's^7's  lesz 
wauled  on  first  iiiortgaee  b.v  old  i  i  r.p.o’i  kinsiioin  .x>./s"i9,3: 
establlslied  niauiifa'  (ut  i)i2  eon-  |  I'oiguay  s's  tats 
cem.  Ho.v  19:;.  'I'tie  Fiuauclnl  I  J\fuXma"6  a  1951 

Times,  -Montreal.  |  xtlnao  Goraa  si  .’s  t9i.S 

_  _ I  *  Mirtar  tieras  6>2's  l9o9  .  . 


112  ou  HI  '.(» 

107  00  n*'.  00 


!  i2i1i  That  steps  be  taken  forthwith  to  inxesiigaie  the  basis  of  ta.va-  un!-ntn<^^ for 

lion  of  Ihe  two  public  ui, lilies  B.  ('.  Klertric  and  BM.  Telephone  rom  JJ';'’;';;;,  to  ■$513."5S  from 

;  lianies.  fhe  agreements  xx  iih  xvhicli  companies  expire  in  1936,  to  determine  1 
xvliethei  the  present  arraugenieni  should  not  l>e  improved  in  the  ^  ’  ’  j,',  ,'hp  balance  sliccl.  cash  and 

,  tntorest.  Dominion  of  Ca.nada  bonds  total 

I  i21»  That  exery  eftori  tie  made  to  secuie  the  legislation  xxliich  lias  i  an.  increase  of  $45,17i).  In- 

beeP  suggested  in  connection  xvith  assessment  for  ta.\ation  of  alienated  . (.J^ntorie's  are  up  $18,700  at  $691,950 
Crown  land.s,  .as  Hupiigli  Ihev  were  held  in  fee  5'ear  by  year,  the  I'By  b  and  veccivable.s  $5,236.  Accounts 
position  is  being  encroac'ned  upon.  land  hills  payablo  doxvn  $9,000  a' 

122)  .-Yverage  inti-'rost  paid  on  Vancouxer's  debt  1.658k  is  not  bicli  in  j  $243,658. 
rciation  to  that  of  othci'  municipalities  here  or  in  Great  Britain  Great  Fixed  as.sei.s  arc,  eairied  at  $591.- 
Brilain's  national  refunding  scheme  was  only  possible  because  the  bonds  ;  236  after  dedneting  depreciation  re- 
rould  be  called  at  par.  Holders  xvere  offered  ibo  elioiee  of  eash  or  aiserve  of  $298,003.  Goodwill  re¬ 
new  security  at  a  lower  rate  of  interest.  Australia's  sehetne  xviis  practieally  'mains  at  $150,000.  There  arc  mort- 
'  .n  n.xlionfil  voluntary  one,  but  did  not  apply  lo  bonds  payable  in  Great  ;  gages  payublx'  of  $72, 5W,  of  which 
Briiain  or  the  United  States.  N’exvfoundland's  seherne  Inx’olved  tlie  option  ^  $40,000  matures  in  1935  but  is  not 
of  i>aynicnf  in  cash  at  par.  or  ii  nexv  security  guaranteed  by  Great  Briiain.  included  among  current  liabilities. 
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I  is  belioeved  iliai  rertaiii  l.tiid  x.iliies  ai  e  loo  IHgli  and  Hiai  a  ~ta- j  money  for  legitimate  purposes  can  lie  obtained  In  abundance  tiro- M’reforrcd  stock  outstanding  is  $4i6.- 

rediictioii  cMcnding  oxei  sexcra.  .''hould  be  made  \  allies  credit  and  honourable  dealing  are  preserved.  Nexv  Bnmsxvirk.  a  900,  xvhile  28.000  shares  of  common 


International  Bonds 


1  uo  dual  reduction  CMcnding  over  severa!  years  should  be  made  Values 
’ should  he  rcdiui'd  in  those  cases  for  which  ilicre  is  .insi if icatioii  and  not 

IJJJJjto  the  sam,'  degree  in  every  case.  Assessed  value.s  of  improvements  are  J.J.JicniVx'  ranadian'*nVunicipaUiVes  borrowVri  a\  Vrom  3%  .  'capital  surplus  arising  through  val- 

I  (iu  ticlicved  to  bo  on  a  fairly  sound  basis.  Doxvntowii  itropenies  ate  suffering  ;  ,  ,,  ,  <, _ _  ,  .  .  nation  of  rapttal  assets  at  inception 

•-  7' ruos,  and  should  receive  immediate  eonsideralion  '  ,  .  ’’''J  ,  .1"  compLv  is  shown  at  $137.- 

,  r  !  .  ,  i.  .  ,  xviiich  there  is  an  annual  loss.  Including  debt  charges,  of  $18. .,.9.  be  dis-|  '  '  ‘  Q„r,dii.x  annvn 

uuH.  !  HD  I’hat  a  special  section  of  the  Bcvemic  DepaMiiieiit  t,e  established  ...miinucd  and  an  enclc.-ivour  made  fo  clisnosc  of  it  <apitnl  surplus  appio 

_  foi  iht‘  folloction  ot'  ail  difficult  drbis  t'iiy  taxes,  liccnsps.  water  ra.tes.  ,  .  ...  *  j>riated  from  pjrninfts  for  redemption 

1  fees,  rents,  etc.  That  after  the  resiiective  Revenue  Departments  Jiave  failed  '''  '''  ''  of  preferred  slock  is  $222.,  7.n. 

I  to  collect  afier  exliaustiiig  every  leasoiiablc  offori.  I'nen  Hie  account  shall  While  Vancouver's  financial  .sliiiaiion  jircseuts  some  giave  problems.  1  - -  , .T c p iie vT *. 

be  iiasscd  oxer  ic,  the  Special  Collection  Section.  Hie  bead  of  xvhirli  slionld  Hiey  are  not  by  any  means  xvhat  nilglii  tie  termed  unsunnouniable  They  .  *‘*^,'1  cg-cc  ttl 

liave  some  legal  ii  aiiiing.  The  greatly  delayed  payment  of  xvliar  is  due  the  are  rliiefly  the  result  of  the  difficult  conditions  through  which  all  otlier  i  ^jJ^mtoba  for  I934*wa» 

'  Cjiy  is  unfair  to.  and  casts  an  added  burden  n|,on.  those,  Inxiiayers  who  Canadian  municipalities  have  been  passing,  and  which,  wlHi  rare  cxce),-  is6..'>6l’.  an  increase  of  46.143  over 
meet  Iheir  obligations.  lions,  they  are  snrcessfiilly  coping  xvith.  The  cost  of  relief  from  the  1  193.3,  uccnrdiTiK  to  a  report  of  tlie 

Mill  That  as  tlie  inopei  iy  taken  over  i.x  Hie  City  al  Tax  Sale  is  siaiidpoinl  of  additional  expenditure  is  the  most  burdensome,  hut.  ax 

cliieflv  vacant  land  'itiok  of  all  -such  iiroperD  a  vigorous  and  effec-  .gu'aily  lo  Vancouver's  credit  .she  has  paid  for  Hiis  year  by  year  without  r,,,  .-.aixes  in  1931  was  $3.r.n  per  ewt  . 
live  effort  he  made  10  dispose  of  siicli  vacant  land  so  that'  it  may  possibly  |  creating  any  funded  debt  therefor  ns  a  miinber  of  other  municipalities  have  an  mercase  „f  ' ‘j  Y’r"  ranle''the''av7r 
be  improved  and  thus  again  become  revenue  producing  in  ilio  xvay  of  ta.xes.  done;  alllioiigb  she  has  utilized  therefor  funds  which  should  have  been  j  Hs  $2.60  per  exit,  an  increase  of 

Sale  prices  sliould  not  necessarily  be  restricted  to  old  a.sses.s,'>d  values,  j  paid  into  bet  Sinking  Fund  !  i  cents  ove,  the  average  of  1933. 

Real  Kstaie  .Agent.s.  as  xvell  a.s  Ihe  City's  official,  should  be  enli.stcd  in  a,  The  mam  factor  contnbuim.g  10  tlie  present  diftieuliy  ihai  Van-,  - 

i  sales  earii|iaign.  The  1  ity  should  not  be  in  Ibe  Real  Ustaie  business  any  ‘eouver  has  failed  to  exert  the  same  offori,  as  othet  municipalities  haxe,  toj  '  ' 

;  lon.gcr  than  it  can  licit,  'collect  her  tax  revenue,  and  in  addition,  lias  greatly  weakened  her  advan- ]  National  Government? 

i  <11 1  That  a  scheme  foi  the  eonsolidaiion  of  arrears  of  taxes  be  mit  '  faw  annulling'  the  holding  of  the  1931  sale;  the  xxhole  effect  of  wnirh  _ 

'into  effect  forthwith.  That  it  be  planned  in  accordance  with  Hie  recora- !  lias  unquestionably  deferred  the  collection  of  her  normal  revenue  \  •  H  v  r 

inenijations  of  the  Treasurer  and  Comptroller,  already  presented  to  Coun-  Suggestions  and  ri’iiiedies  of  a  ), radical  clniractev  have  been  made.  '  ^  'jra  aoht 

I  cil  as  follows: —  calculated  to  strengthen  ihe.  whole  mnniciiial  fabric.  It  rests  upon  the'  nH^i'  '’^*^'2  A,. 


few  (iays  ago.  obtained  a  loan  for  five  years  at  as  low  a  rate  as  ‘3.943^  and  |  stock  are  carried  at  $tP.h60. 


recently  Canadian  niunicipalii ies  bortoxverl  at  from  3%  to  3t,>;Cj 

1 23)  That  Hie  .Airport,  wtiirh  cost  tlie  city  $,575. .'54  and  111  respect  of 
xviiich  there  is  an  annual  loss.  Including  debt  charges,  of  $18,379.  t,c  dis¬ 
continued  and  an  endeavour  made  fo  dispose  of  it 


(.’ofTipiler)  b,\  Joiiks.  ('iw>nn«*  A  Cct 
Nfw  York  C'losinn  Mar  )  }.  U*}  ' 

Hirl  A 

XiuicquiaEN)  \  7>  I9i.*  8  ^ 


(’ol.  \lort.  luiriks 
L  uba  T'ub.  Woiks  'o's  1945. 
Umn'ark  A'y»  H-'62 


hpfoTo;  ami  of  other  cattl(>  the  av'or 
nee  was  ^t2.60  per  cwt.,  an  increase  of 
15  cents  over  the  averatr^  1933. 


National  Govenunent? 


inenijations  of  the  Treasurer  and  Comptroller,  already  presented  to  Coun- 
'  cil  as  follows:  — 


Tiiat  taxes  in  arrears  for  two  oi  moic  years,  bin  no!  for  the  adniinistraiion  to  give  leadership  of  a  positive  character  sound,  construe- ; 


single  year  1934  may  be  consolidated  tix'c.  liclpfnl  a  leadcisliip  which  xvill  instil  faith  in  Vancouver's  citizens. 

•I'hat  the  comsolidated  amount  be  pavable  as  folloxxs:  5',  in  ;  '«  'ho  I'"'"''’  'hui''  l  it.''  -  a  leadership  which  will  inspire  those  who  have 

1"35-  10%  in  1936-  15%.  in  1937;  20%  in  1938  and  25M  in  each  !  "'"'"‘'‘I  "er  lo  trust  her  again  a  leadership  which  will  secure  a  coii- 
of  1939  and  1940.  contingent,  however,  upon  the  taxpayer  paying  , her  development  but  upon  Imcs  niore  conservatix_c  so  tsr  as; 


l.os3irt  Wantied 

T.oan  of  (eii  (lionxiiid  dollai’s 
wanted  «n  first  iiiortgaee  h.v  old 
establlslied  nianiifa' luring  con¬ 
cern.  Ho.v  l!i;;.  Tlie  Fitiauclnl 
Times,  -Montreal. 


each  year's  current  tax;  interest  lo  be  at  the  rate  of  6%. 

Ilie  scheme  is  designed  to  give  maximum  consideration  lo  those 
desirous  of  retainin.g  their  properties,  including  the  benefit  of  obtaining 
itic  snhstaniial  discount  in  the  payment  of  their  ciiiTcnt  taxes. 


debt  and  expenditu-res  are  concerned.  The  Council  and  School  Board  and 
Hieir.  respective  Senior  Officials  led  by  His  Morship  the  Mayor,  with  that  j 
same  aggressive  and  enthusiastic  spirit  which  he  has  so  effectively  dis-  I 
played  in  other  situations,  can.  it  is  believed,  inspire  Vancouver’s  citizens  i 
to  ro-operatc  xvith  them  to  overcome  her  lemiiorary  difficulties  There  is; 


(12i  Tlie  regular  tax  sale  under  provision  of  the  charter  .■should  be  i  doubt  that  the  day  to  day.  as  xvell  as  future  <  otnmittments,  in  the  com- 
eslahli.siied  again  in  1935.  applicable  to  properties  in  arrears  of  taxes  for  |  jppppjjj]  industrial  and  other  business  operations  of  a  community  are 
I  the  year  1930.  greatly  influenced  by  its  finnncia.l  rondiiioo.  ■•.«  reputation  and  its  admin- 

*  tl3i  Taxes,  after  1935,  should  be  p-iyable  in  three  in''t.ai!ii'eu%,  for  Istratiop, 


No  nation  can  go  on  year 
after  year  adding  to  its  debt 
any  more  than  any  industrial 
concern  van  survive  regular 
annual  deficits.  The  formation 
of  a  .National  Government 
might  be  the  best  xxay  of  ap¬ 
proaching  the  problems.  Un¬ 
til  they  are  solved,  budgets  of 
municipalities,  provinces  and 
the  Dominion  balanced,  and  the 
railway  problem  disposed  of, 
one  may  look  with  some  mis¬ 
giving  on  future  prices  of  Can¬ 
adian  high  grade  bonds.  — 
H^arrison  &  Company. 


DA  MIT  AI?  PAAIAAA  '  .225..>4<t.  including  lfiOO,(KiO  on! 

uAniA.  Ilr  LiAilAUA  iHnie  deposit,  ('all  loans  of  ?2u0,000.  | 

and  Investments,  at  market  value,  of  j 
11711  I  DC  U/ATr'IJCA  *2,3;’8,7t>o.  .It  nia.v  l>e  assumed  iliat) 
iflljlj  DJu  VrAl  vllljl/  substantial  pioporiioa  of  the  heuv.v' 

cash  holdings  haxe  since  been  in- 
DV  DAIUA  MADCCT  ''CSfcd.ihu-s  indicating:  that  can  loans  | 
DI  Ovlil/  IflnAAljl  investments  in  the  foi  thcouiing  i 

balance  sheet  will  he  somewhere  In 
^  jiciahlKtrliood  of  *2. 00,000.  The 

May  inflitence  Trend  of  Short ;  company  has  outstamling  in.oeO 


THE  nNANCDO:  TIMES,  MONTREAL’,  MARCH  1^7  193g 
The  Cumulative  Index  of  Business  in  Canada 


Term  Securities  In 
Particular 

WEEKLY  STATEMENTS 


I  shares  of  preferred  stock  of  .52.5  |>ar 
i  value  which  pays  dividends  i>f  .51.75 
a  share,  making  rep'iii ements  of 
f  194,250.  , 


Toronto  Buroau  The  Financial  Timci  IMTTAI  ^ 

Toronto. — .\.s  far  as  the  bond  mar- !  T  ALiiJiJLiI/  ItJu  1  MlilJ 
kei  is  coneerned  the  Bank  of  Can-  r»f|i|p|x  /•  /I'm 

ada  -will  probably  not  be  direrily  M  Alr|UMll  I  IV 

concernetl  with  longterm  bontls  but  i  LjalllllLil/  v  I  L# 

may  influence  the  trend  of  the  Oil  I  np  AP  O'TAAI/ 

short  term  market.  As  the  fiscal;  NHAkH  IIh  \|I||  K 

agent  of  the  Dominion  'U'  Canada  the  tJtlAllLi  \IM  VVll 

bank  will  be  responsible  tor  Federal  i  —  —  -- 

financing  and  its  first  action  in  this  I  Compares  With  31.6  Cents  it 
sphere  will  probabl.v  be  the  issue  of  1933— Expenses  Writ- 

treasury  notes  of  which  one  issue  ol  ; 


Correction  has  been  made  for 
Seasonal  Variation. 

Ttte  shaded  line  represents 
Approximate  Prosperity  Level 


Monfhiu  CLanqes  in  Terms  of  One  Average  Monthly  Change 


SoO.tXiO.OOn  comes  due  in  iiiid-siini- 
nier.  The  xveekly  stateiiieiits  of  the 
bank  wdll  be  closely  scanned  by  the 
hanking  and  financial  community  in 
the  search  f.or  indications  ns  lo  .just 
w'hat  policy  the  Bank  ol  Canada  is 
following  with  rceai-d  to  interest 
rates. 


1933 — Expenses  Writ¬ 
ten  Off 


n  I  n 


WORKING  CAPITAL  DOWN 

Totonto  Bureau  Tha  Financial  Times 

Toronto. — Pre>»sed  Metals,  of  .\m 
enca.  Inc.,  incr.’ased  operutinL'.  pro¬ 
fit  to  S137.304  in  1934  from  the  .505,- | 
401  reported  in  1933  but  after  in-  ' 


THE  BANK  OF  NOVASCOTIA  ' 


f- . -- 

M’lieu  ihe  bank  opened  ii  official- ^ reported  in  1933  but  after  in¬ 
ly  became  aiitliori/.ed  under  i i,c , provision  for  depiecia !iou 


Bank  of  Canada  .Vf  i  lo: 

1.  Take  over  the  iioic  issue  of  flic 
fikinitnion  and  i.ssuo  Bank  oi  Can¬ 
ada  note.s  us  rapidi,'  as  tlicx  are 
turned  in  Tin-  new  iioic-  were 
placed  in  circiilaiion  cn-  liic  I'lr.si 
time  Monday  this  week. 

2.  Take  ovo|-  i(i('  gold  :,Mii  ciir- 
renc.v  reserves  of  i  be  Doitiiriioii  aov- 
ernincni  and  tiic  gold  beddings  of 
tiie  chartered  iiank.-^  C. old  v.'iliii-d 
at  $20. h: 

3.  Ai  cept  depiisit.-,  Iroiii  ilte  l»o 
million  .gove.'  iiiui  III  and  Ihe  proxin- 
fal  Voxel  ninciiis  .'i  llic  laliers’  ep- 
lioTt. 

t.  Uei  cire  a  depo.sii  from  the 
'’hartei'ii  ii.iiik.-'  aiiioiinun.v  lo  :>• ; 
of  the  dtiii  s't  iiabilnies  of  itiese 
tC'llks 

As  a  resiiii  of  fiiese  eban.ges  and 
several  oilu-rs.  the  Bank  of  Ca.iada 
will  start  wilt,  cold  lioldings  of 
I'onie  $  1 1 0.Oiiii.fibi' ;  Dominion  of  '  aii- 
nda  bonds  anneini  iii.g  to  iiroiitid 
$1  t7.0fiibdi1i,i  aiiil  iiiisccllaii-.otis  as¬ 
sets  xrliicli  may  liriug  Ihe  lota!  to' 
around  52b2.'ii'i','iii'>  .Xgai.ist  these  ; 
•assets.  Ihe  bank  xvill  have  dcrxi.su.s 
from  tile  eJiartered  banks  of  .5101,- 
.500,000.  a  elearinc  tnnd  >f  .soiiu* 
540.000,01111  and  excess  re.sei  ves  of 
$48,000,0(1,1  Dominion  goxeriiment 


I  provision  for  xx  rite-offs.  and  iiav-,  .  .  ,u  . 

ment  of  taxes  on  JM33  and  19.24  I '-n  i lie  1  ii.st  time  in  ten  inonili.s  i lie  Cumulative  ludc.x  I  lie  upturn  xvas  eijuivaient  to  more  than  oue-and-; 
iusiiiess.  net  profit  xxas  reduced  to  .  of  Business  in  Canada  recorded  a  signif iiaiit  iiicroa.sc.  oue-liali  tunes  an  axcingc  monilily  change,  that  i.s  to 
■i;  i-ir  i  ,  itax .  the  advauci’  xvas  about  .5fK,  greater  than  the  long- 

htr;  on  D  e  1  H  the  Bank  ol  Nova  .Tcoiia  xx  hen  u  ro.sc  u  on,  rnont b-to-,.,ona,  percentage  changes. 

ii'in  .stock  outstanding  In  19 ;  !  iict  .  December.  192, t,  lo  S:).7  in  .lamiaiy,  19'!5.  and  ,  (f,;.,  recent  gain  represents  the  largest  indi- , 

i-ofM  of  ■s-'c:  in-  ..iii-ii  I'l' "1  I' ' highest  point  since  Ma.x.  1931.  ,vidual  monthly  change  for  twelve  months  past. 


lust  time  in  ten  inoiuli.s  ihe  Cumulative  ludc.x 


business,  net  profit  xxas  reduced  to  .  of  Mnsiiiess  in  Canada  recorded  a  signifiiaiit  iiicioa.sc. 
$;;6.I2'5,  eqnixal.ent  to  32, li  cents  tier  *  accordin.i  to  the  Bank  of  Noxa  rfcniia  xx  hen  it  ro.seftom 


on-  tile  firsi  ■‘^fock  outstanding.  In  19  ;:!  net  . 

iirofll  of  $:)’5,li>7  xvas  efiual  to  ::i.i)  , 
d  .till  cm  -  1'^''  f^bare  ,\el  iirofii  m  19:11' 

iitiiriioii  aox-i"'‘Ts  fnriber  increased,  lioxvexer,  hv 
loidhics  of  a  profii  of  51:124  on  land  sold., 
c.  lid  v,'ilii(-d  M  (irking  capital  xvas  reduced  by' 
.'Sb.iiPii  a.=  iiix  •.'fiiieiit  in  plant  and  ! 
nil  ilie  Ito  e(,iiitiriiotit  xvai  increased  tix  .5182,-, 


iVidiial  monthly  change  for  twelve  months  past. 


AT  THE  LOOKOL  I 


•mpiuf*  as  ftillows: 


Net  i.ix-fi*  <ui 
•\fld:  f*v  land 

Tess:  I .Ds.-»  on  inv'e.**! 

Surplus  ;-it*rra.'C*d  *»: 
rr<-v  surplus 


account  figures^  (Conliniieti  from  Page  li  j  w  ith  $S,2l>r),i,i0ii  in  January  and  $8,-.  A  more  definite  contraction  In 

(•otiie  Die  slinriage  in  thi.s  n>sprct.  'h  ’I'*'  same  month  of  last  i .lobbing  and  xvholesaling  appeared, 

rf'  t-iy  l.lgaiii  the  xvestern  farmer  ha.s  ad-i>5iar  The  .stability  of  commodity  Ion  The  other  hand,  bringing  set- 

i;;i4oi  himself  lo  dry  conditions  "’as  again  slioxvn  by  Ihe  slight ; backs  in  manufacturing  in  some  sec- 

‘ ''  [xviiich  .should  have  a  hearing  on  pro- i  ‘t  in  xveekly  index  of  567!ttous.  while  others  continued  opera- 

•■•2’s  'ductioii  this  year.  The  conx  iction  I ‘'‘'d^'d'f'dities  The  index  xxas  72.3jtions  on  accumulated  orders,  with, 

likSD’  28.2P4  i  Ibat  the  depression  is  steadily  on  ; ‘'f’dipared  xviili  72.1  in  the  preceding  :  expectations  of  a  good  rally  in  the 
y  -_iilie  xxano  v.  ill  also  have  a  stimulal-  an^i  i’2  2  in  the  .same  xxeek  of ,  Spring.  ' 

offeel  this  coming  croji  year.  Iniil'-U-  ■  The  automobile  business  was  a 

s!743  Ihe  southern  drought  regions  there  '  ,  — . *  strong  exception  to  the  general  slt- 

t'liu  r/-K'>  ixome  apprehenston  tliai  the  re-  Light  Grain  Movement  luation.  Textiles  and  leather  goods 

'12.2:0  d'2o;5iT  huirements  for  seed  xxill  not  be  Affects  Car  Loadings  |  were  the  major  fields  to  show  the 

--- -  forthcoming  The  problem  has  been 
2.2.0  receiving  attention  by  tlie  goveni- 
;  ments.  municipalities  and  niortga- 


12.2:0  020.51 

40.:  10  12.27 


Change  ilado  in  I’lant 

I  \V.  Beighioti.  president, 


^  effects  of  reduced  operations. 

Oar  loadings  for  the  xveek  ended'  _ 

■March  2  amounted  to  44,034  cars  as!  * _ x....  n,..;  ,  ■ , 

neninut  aof.iix  ir,  100  4  4e/x-iw  American  ousmess 


I  xx.  I.eigiiu)u.  pie.suieiii,  states!  gees,  however,  and  reports  are  that  ,  42,610  in  19.24  and  45.012  tor  ^ _ ^ 

that  all  materials  and  supplies  inci-ltl,e  problem  will  be  solved  by  the  [ previous  xveek  Compared  with  "V  LFOUbts 

dental  to  brass  nianufacturitig,  to-,  time  ilie  laud  is  ready  for  siuing  *  leading  grain  was  lighter ;  Goneral  business  activity  has  nel- 


$48,000.00,1  1)01,1. nioii  gnxermueiit  with  expense  of  changing 

dcposit.s  siiniild  be  ah, ml  $.>i.,.(i,i,,iii0  ,  l^us'^ess  from  bra.ss  to  steel,  havo 


been  written  off.  Increase  of  .ti82.-  Automobile  EmplojTnent 
530  in  manufacturing  faciliiies  |,  Greatly  Increased 
should  lefjGCt  to  ndvantaffc  in  fu 

fure  operations.  ciianges  in  lic  llcax>  increase.s  j.i  cinp 


and  Ban!;  of  I'anada  notes  'lUisianil- ' "'tt'<n  on.  iniitase  ni  .'ix_.- 
i.ng  airmnd  .$4r..5(,ii.n(iii,  xx:,;lc  [.aid-  manufacturing  faciliiies 

up  capital  I.s  .$5.0011.11(10,  Ori  i  liis  i  should  l  efject  to  advantage  in  fit 
basis  the  reserve  r.'itio  xxiMiId  lie  operations.  (  lianges  in  lic 

proxiniaiely  tOc',  gold  to  notes  and  f*’”'  19.15  cans  did  not  advorse- 

deposiis.  ly  affect  volume  of  sale.s  since  value 

. . .  of  nexx  parts  exceeds  that  of  tbo.-ie 

p  •  1  replaced.  Sales  for  ilie  past  ibret' 

Wide  tiXpansiOn  month.s  are  consid'crahiy  greater 

Is  Reported  By  Than  sales  in  ilie  same  period  of 

^  I  ,  .  1934.  Designs  for  I9:',ti  include  an 

Gan.  Industries  increasing  number  of  ilie  compaiix's 
(t  (.iitiuiieii  from  Page  l.i  produem. 

up  at  $847,717  from  .5577,111.  and  ac-  f'urrent  asseT.s  are  up  lo  5:172. 020 
crueil  dixidends  down  at  57.55.018  *299.754  xvbllc  rurreni  liabili- 

from  .51,2.54,524  Reserves  htive  been  ties  have  been  increased  to  .$191,805 
increased  to  514,079. :!0ii  troni  5i],-ifrom  $.{8..509.  Accoiiius  and  notes 


xperatioinj  f'oal  hy  902,  coke  by  24.  ;iher  made  Important  gains  nor  siif- ; 

-  and  lumber  by  132.  Puipwood  show- 1  fered  serious  setbacks  during  the, 

Automobile  EmplojTnent  ceiian "I .  ‘“^hei 

U  fcllaneous  an  increase  of  1.1  4T).  opinion  of  Col.  Leonard  P.  Ayres,' 

Is  Greatly  incieased  Other  forest  products  increased  byjof  the  <  lex  eland  Trust  Company.: 

Ilcaxy  increases  j,i  cinpi.oy  merit  i  280  cats  and  ore  by  259.  Loadings  | 'phe  most  important  sustaining  in-! 
tnd  pi'oductifm.  ranging  as  high  a.s'itt  the  eastern  dix'ision  at  2’8,566  cars  !  has  been  the  continuing- 

17  p.  r  l  eiit.  in  the  foMiier  and  100  'yerP  lighter  ihari  In  1934  and  also  j  vigorous  production  of  the  automo-ii 


/NO  TWO  ESTATES  ARE  ALIKE - 

but  Officers  of  The  Royal  Trust  Company, 
after  many  years  of  all-round  experience,  are 
qualified  to  administer  Estates  of  every  type. 

That  L$  one  reason  why  so  many  appoint 
us  Executor  instead  of  a  fViend  or  relative 
who  lias  had  experience  in  few  or  in  none. 

Consider  your  Will  today.  Go  to  your 
lawyer  or  notary  and  have  him  draw  it  or 
revise  it  .  .  .  and  in  it  name  The  Royal 
Trust  Company  your  Executor  and  Trustee, 

THE  lOAL  TkDST  ©' 

EXECUTORS  AND  TRUSTEES 

Aetident:  Sir  Ch»riej  Gordon,  G.B.E.  Vice-Plei.:  Huntly  R.  Drunffiond 
General  Manager:  R.  P.  Jellett 

Head  Office — 105  St.  James  Street,  Montreal 

Branches  throughout  Canada,  m  ^Newfoundland  and  m  London,  England 

Ahacti  nHARLOTTETOWN.  PXX 

ASSETS  UNDER  ADMINISTRATION  EXCEED .  1736.000,000 


(uif  uf  the  firms  in  ibis  lull,  '-'f  «  ,. 

111*'  motor  car  iiidustr.x  in  Ctiriada  Canadian  Outlocm 
shows  that  compared  xvith  ilie  first  I  Now  More  Stable 
two  months  of  t.934.  there  was 


from  51.2.54,524  Reserves  htivc  been  lies  have  -been  iiicre.ised  to  .$191,86.1 1  '  .  P  '  ,'niiii -ii-- ' Canada  continued  eucourag- I  elude  the  .cold  decision  and  ii.s  tin- i  principles  of  NIRA  legislation.  The  j  ther  wringing  out  of  the  common 

lucre* .ased  td  from  $]].-!  from  *.58.r)fi').  Accounis  iind  uoTifsl'^*-  uLini  ,r  i  i\i'  durinit;  iho  past  week,  with  the  i  hiiplicatious,  ihe  long  aeries  obvious  intention  of  the  .ludicial  j  would  be  neces8£.ry.  Jt  is  obvious 

8!t7.l60.  while  capital  and  surplus  isjpayables  are  up  to  $109  899  from;*‘'dOt  ami  ui®*'  ^  I  .V '"’d4'*'d-5s  made  since  the  opening  of  i  decisions  in  federal  courts  deny- j  branch  of  the  government  lo  take  that  with  sinking  fund  requirements 

up  at  $33,374,855  from  $31,843,587.  '$29,768  xvhile  hank  loans  are  up  !{*'.,  better  lii  cvei  y  cabe||^^  current  year  more  than  fulfilling  j 4he  constitutionality  of  import- 1  an  impartial  .attitude  and  protect  and  preferred  dividends  In  arrears 

In  presenting  the  report.  .4rlhur  .  $60,0'lp  'fjorn  $.5,nfki  Pash,  rnarke*- i “l  lea-st  40  per  ^ent.  ^  1,1^^,  esiimales  made  at  the  close  of'®***  parts  of  the  nexv  federal  biisi- '  property  rights  i.s  a  definitely  fav-jto  the  amount  of  $3,6()0,000  at  th«, 

B.  Piirvi.s.  president  and  general  able  securities  and  secured  notes  i  ,  8*mie  jnsiauc.es,  despiie  Moderate,  hut  sustained,  im-lness  legislation  now  in  effect,  and  !  orable  augtiry.”  i  present  time,  common  dividends  are 

manager,  re/'er.s  to  the  establishiiietu  .  show  little  chang’-e  at  $25,004.  .$36.- i  production  sclicdiiles,  i  jp  retail  trade  and  con-  Ihe  resulting  clear  prospect  that'  - - - -  la  possibility  only  in  the  remote  tu 

durin.g  the  year  under  review  of  the  933  and  .553,898  respectively.  Inven- i  honiaud  has  been  so  hoax  y  it  bds  ;  Pm  forxvard-looking  con- i  these  matters  cannot  be  settled  tin- !  Wheat  Marketings  jlure.  The  fact  remains,  however. 


..  .  ,  uiio  luuiisiry  wmcii  is  now  wen  on  i  c-  n  «i 

?rn  division  the. i,g  turning  .out  a  n,il-i"  '’ea;;  ago.  although  the  gains  have  See  Possibility 

I,74.'>  abovo  j  lion  rarM  \  t  tlip  nuArrpr  Thp  i  iTiuans  uniforni  through'  Q  I  --  I  O  « 

■e  the  previous  fJ  1  L  ,  country.  Retail  trade  should  Book  Value  Cul 

deterring  tnfluence  has  been  the ;  .-eceue  at  least  moderate  stimulus!  Maattev  Shar*.* 

continuing  doubts  about  Ihe  condi-i^his  month  with  the  approach  of  I  MaSSey  Shares 

•  tions  under  which  business  is  to  be  ^j^ster  * - 

conducted.  ;  "ReceDl  lower  court  decisions.  If  j  (Continued  from  Page  .l.i 

these  disquieting  elements  have :  upheld  by  the  Supreme  Court  .would'  Before  the  liquidation  process  i.s 
business  front  ;  been  numerous  and  varied,  'fhey  in- 1  necessitate  abandonment  of  most  :  complete  it  is  probable  that  s  fiir- 


from  $.{8..5ii9.  Accoiini.s  and  uoiei 


8!i7.160.  while  capital  and  surplus  is  j  payables  are  up  to  $109  899  from  *  "! 

up  at  $33,374,855  from  $31,843,587.  '$29,768  xvhile  hank  loans  are  up  u, '  h''$*h’'X|iieu  xx^as  better 


Ilnurs  of  employ-  1 
employed,  xxliile 
ter  111  every  case 


encourag- 1 ‘'hide  the  ,eoId  decision  and  ii.s  iin- i  principles  of  NIRA  legislation.  The  j  ther  wringing  out  of  thi 
t.  with  the  j hiiplicatious.  the  long  aeries  obvious  intention  of  the  .iudicial  I  yvould  be  necessary.  It 


I  a  possibility  only  in  the  remote  tu 
lure.  The  fact  remains,  however. 
'  that  during  the  past  five  years  the 
I  company  has  made  marked  progress 


reconditioning  of  the  siilpliiiric  acid  '  iMi  i<i32 

plant  at  Hanillloii,  and  the  acquisi- 1  *  $ 

.xf  »iiA  T?  f'  1...^.; 1  M  ’  Gurrenl  a.HSf*t4e .  ?I72,6C0  25*9,Tr>4 

!  *■'  ho.  Cyrrentliabilitiifl  191,8Ko  38..5S9 

Limned,  pamt  and  varnish  organi-  - 

Kaiion.  Tlie.se  exioiisions  and  addi-  capiial  iR0.7o.5  esi.iHX 

Doijs  were  all  diciaiecl  by  an  in-  r,and  and  buildings  are  carried  at 
(Teasing  dematui  fur  the  produces  of  $325  182  as  again.si,  $314,605  in  1933 
these  various  dixi.snnis  of  ibe  xvidely  xxhile  machiaerv  and  equipment 
diversified  I  L.  bii.«:iiess.  lie-  liaxo  l>'eti  increa.sed  to  $620,173  from 

ferring  to  the  fertilizer  business  Die  ,$188,384.  I.and  held  for  sale  is  iin- 


March  wiping  out  the  Inflated  values  ol 
eio  cfxm  rthe  prosperity  era,  in  collecting  and 
i  writing  down  receivables  and  in- 
previous  j  ,  nnvimv  eff  nil  baiil. 


isss  plants  the  peak  of  Pt^ductn  n  i.s  j  j.omparalixo  monilis  of  1934  are  to  be  | 'be  prospeci  that  xve  may  have  new  ;  |veek  and  1,572,000  in  the  .same  week  |  J'®”*-”'''®®’  icln  ' 

2!i{,,7.x4  I  icaclied  11  111  n-clipsed  by  a  yvider  percentage  each  j  and  radical  banking  legislation.  Fi- i  last  year.  .Marketings  for  the  yveek.  |  reducing  funded  de  . 

sk.fsn  ; " J'*thei  month  ^,i  m»  .sneceeding  month  year.  The  aver-lnally  a  major  element  of  uncei’tain- !  with  last  year’s  figures  in  brackets:  ^  i. 


w..rku,r  capiiai  ,8o.7o.5  2BI .isx ;  Conditions 

r,and  and  buildings  are  rarried  at  rx  i  •  ir  ui 
$325  182  as  again.st,  $314,60:5  in  1933  Favorably 

xxhile  niachincrv  and  equipment  i  ^or  ilio  xveek  ending 


. . . .  .......  I . . . ...  u......  vu.u  WIIII  liiBi  JCMI  a  c:a  lu  .  I  _  *  * 

ag'e  iiianulacturing  establishment  I  ty  1-s  inherent  In  the  fact  that  the  :  Manitoba  190,000  1162,000).  Saskat- I  nower  GompaniM 
now  is  employing  a  larger  comple- 1  Congress  has  c.nnti.iued  discii.ssing  a.chewan  919,999  (685,000),  Alberta  1.-.'  And  Ontario  Mav 

nienr  of  xvoi-kers  than  for  any  com- Marge  number  of  exceptionally  im- .  276,000  (824,000).  Total  2,385,000'  r»  i  a  ^ 


presidcti'  said:  •'SoniewiKii  liiglier  changed  a 


leld  tor  sale  is  iin- 
99  altiioiigli  a.  profit 


For  ilio  xveek  ending  tfarcti  I’lid.  I'l'htive  period  in  the  last  fourjportant  measures  wMthoiit 
the  economic  index  maintained  by  | "  xvider  rise  in  prospect,  !  practically  any  of  them. 
Die  noiiiiniuii  Bureau  of  Statistics,  D*•■'  tiio  peak  for  the  year  Is  not  e.x- ■  - 


deciding  I  (.l,572.<i0t>t.  Thirty-one  weeks:  — !  Reach  Agreement 

Alanitoba  27.502.000  (23,950.000).  Sas-  . 

I  katchewan  82,366,000  (89,072. OOOL  AI- ,  (ronlinued  from  Page  f.5 
Iberta  77.238,000  (67,201.0001.  Total  '  •>- mm  h  n  from 

ifi?  iA(\AnA  / 1  rtrtrt)  I  take  Hii  additioiia!  *.<,0(0  n.p.  noni 

Sort  Cleara^^^^^^^^  wheat  for  Maclaren-Quebcc  Power  (,’o.  on  .Tuly 
steel  In- ending  March  8  amounted  1 1.  1935;  an  additional  C.OOO  h.p.  from 


slioxveii  a  gain  for  the  second  conse-  Pf'  tt'd  to  bo  reached  by  many  in-  i  U.S.  Steel  Production 


prices  for  farm  |.r,idiicts  iiroiiglii  was  realized  on  land  of  .$1,324,  Ro- 
.nboui  a  !ur,gi  r  volume  of  bu.siiiess.  serves  for  (leprecialion  i.s  up  to 
Foreign  producer.s  of  siipei  pbosphate  .  fi-otn  $373,021. 

continued  to  offer  Dicir  produet  a,  ’  _  _ 

dnmt'  prices,  xviiicli  pricc.s  xximp  iiier  ^  ,  ,  ««.  .  ,  , 

even  ihoiigh  ibis  ’t-siiiicd  iii  a  loss  Ganada  s  iViining  Industry 

•  1  Painted  in  Glowing  Colors 

UiscussiiHr  coiuJirtnii*^  lij  iht-  tx-  ^ 

plosives  business  .Mr.  Piirvi.-,  said:  '  D'onririued  fioni  Page  1.) 

"In  Die  exi,los;lv,  .s  dixision  a  fm  tlier  enmp  made  corisideralile 

iircrease  in  miuiii.'-.  luiixiiy  all  ox cr  i  *'  h'’x'  represented  6:;  iicr 


cutive  xveek.  .Measured  by  the  index,  PP7il  ttie  third  ‘Biarter, ;  aj.  .l  c___  i  '187,1 

economic  conditions  are  developing  ■  most  cautious  manufac- 1  Amori..!jn  r  *  i  «  I 

'favorahlv  in  the  current  period.  The  i  "f>«'  are  making  ‘"nimitments  .  ln-i,i,e 

trend  xva.s  doxvnxvard  from  the  see- ,  f'*'’  larger  quantities  of  materials  j  ^  ,,o  $ 

Dmd  week  of  the  year  until  February  i a i  thi.s  time  a  year  ago.  and  a  w'ith 

16.  The  recoverx  of  the  la.sl  txxm  i  ""ml'or  have  placed  orders  abroad  ®''-' me  preceding 
xxeeks  offset  a  coiisiderahle  part  of;’"*'  'he  first  time  in  three  years.  The!''®,®**’  ^  he  low  rate  of  the  .year  to  year 

.that  recession.  The  index  couse- i  belief  persist.s  that  the  ha-|‘^i*.®  the  opening  mark  of  409c.  Tt 


(ronlinued  from  Page  f.5 
take  an  additional  27,000  h.p.  from 


!  the  week  ending  March  8  amounted 


Ol  ; .  ......  .......  ,,,  I  111  rc  .years.  1  lie  I  ,  .  .  : .  •' - 

,se-iK‘'"mal  belief  persist.s  that  the  ha-'"*^®  *he  opening  mark  of  409: 


to  $1,765,000  bushels  as  ‘’ompared  i Gatineau  Power  f’o.  in  Octobci.  1J3.. 
W'ith  1,007,000  the  week  before,  and  and  an  addilion.il  67^000  h.p.  fiori 
1,910,000  for  the  same  xveek  last  Bcauharnois  on  pcUibcr 
’  J.  ITliis  means  tin  additional  100,000  h 

The  February  export  of  wheat  lo  i  p.  to  be  taken  during  the  cuirent 


iircrease  in  mium.v  miixily  all  ox  cr  i  l"  "  '"'X'  i  eiircscnicu  ( 

the  foiinirx.  as  aisu  in  log'.gin.g  in  eciil.  of  the  xahic  of  the  total  nrii- 
The  West,  l■'■:-u!tt  .;  m  .-in  improxed  Pidducrion,  ii.  in-i.ictallic.s  ni  l 

demand  for  <  oiiun, '■(  i-. I  explosives.  ,  tmliding  materials  sharing  the  Ii.il- 
Tb's  improxed  d  iiiaiu!  Iieipr-d  ma-  .iliee  equaliy. 

terially  in  Dm*  aeiiiex cinciii  of  lower  F.oid  is  the  oui.standin.g  xiih.stan.-e 
manufaetiiriiig  and  lii.o  1  iliiii iug  eosis,  jon  Ihe  minera!  list  of  Die  (iroxiii 
which  ill  Dirii  l  e.-uiiicil  in  fiirilier '  Mr.  Dufresiie  staled,  l  as,  year  • 
imporlaiii  progre:;.;  tu-iim  made  iiMxaluc  of  irs  proiluclion  reach 
your  conipaiiv'.-:  lon.g  leiiii  policx  of  '  $13,4.57. .588:  this  is  an  im  i  easp 

lowering  selling  priees,  xvliieh  price;  '  23  p(  r  ecni  r.-vev  193:;.  dne  more 
now  stand  a'  Die  lo\v*  si  level  reach- ,  Dq.  hig'her  price  of  D.c  iiici.D  I  !i 
fd  in  I'ur.ada  in  Die  hist  fxxcni.v  '(,)  grealcr  prod n cl i.' in. 

''ears.  (Pi,.  i,-,  unexpected  railing  i 

"In  thc.'.c  duiis,  xyio-n  refcvetji  cs  '  .slilpnieni .s  hefore  rlic  end  of  ! 
Hie  froqiienrly  m-ut.-  in  Die  press  to  asbestos  did  iioi  show  i 

the  traffic  in  Kiuiiiinms  hx  inixalc  ani  icipated  increase.  Oiiier  tie 
maiinfacturars.  n  m.iv  he  of  iiiieres,  iiirs  fared  t.ciier.  i  he  loial  ! 

to  siocklioUi'jr.y  lo  know  Di.ii  "  '-s  ,  nialeiials  recorded  slig 

your  eomianys  policy  o,  conrinc  p,,., i„  value,  ■  indical i.lg  D 
such  sales  to  llie  rcqmrcmciUs  of  yonstriiclion  is  at  a  slandstill.” 

, he  .armed  forciNs  of  I  ho  federal,  pro-  .uining  indiisirv  xva.s 

xincial  and  mmiieipa.  govermnenis  position  to  take  advaniage 
of  (anada.  .and  ihai  Die  exien,  ,,,  i.iisino.ss.  Mr.  1 

such  :salos  me  year  ]9.,4,  includ- ,  coieimlcd. 

ing  supplies  lo  Die  police  loices  _ _ _ _ 

which  accounted  for  about  one-lialf  :  »  •» 

of  ihp:se  sales,  xx-as  less  Diaii  '''n*"  '  Uannuft  iSifki'  /  IDt 
quarter  of  one  per  cent,  of  the  total  a-rdlllClt.  iwtJl 
sales  value  in  iliai  year  of  iDI  [iro-  '  t  §-1%^ 

diirt.s  iiiaiuifa,clured  or  sold  ti,'  your  Mil  (/Iw  VxC/#/l 

company”  - 


respoeiivcly 


tiiiin  me  saiisfaetorv  ones  booked'  "  * .laiiuary.  xviin  estimates  $5,535,684 

Itiilwav'  freight  Ir  iffic  xvas  a  oiieraiions.  aecordinc  toi*'®'’  'be  elap.sed  pan  of  March,  out- 1  $4,416.1.59.  ^  chase  or  uim  cAi.a 

ni-!^  favorable  fae, or 'in  Februarx .  I ‘‘'.Mvaiehes  io  Dun  and  Brad^reet  ’  ’‘o  <’»'•  'bis  .vear  has  averaged  Wheat  flour  exports  to  the  United  cost  (he  province  wel  ever 

The  seasonallv  adjusted  index  (>  •"'’  ■  'be  branch  offices  local- !  capacity.  The  institute’s  Kingdom  xvere  136,465  barrels  valued  poO  In  the  next  fiscal  year  and,  If 

,  •  rhimhngrmWed  a'®'’  i"  "'c  chief  commercial  and  in- ' '"®"'bly  percentages  are  computed!  at  .$495,359  in  February,  compared  delivery  could  he  deferred  the  gov- 

rid  itivelv'  Iii'di  lexel  in  the  last  five  ' ‘'"'d* centres  of  Die  Dominion  ’i^iainst  a  new  capacity  rating  of  68.- i  with  146,354  at  $480,232  in  Febru.ary  ernment  could  take  credit  for  a  ma- 

vpi  kl  T  ^  -  649.717  gross  tons  a  year,  as  of  De- 1  last  year.  The  export  of  flour  to  ^^^,^1  savin,g.  If  such  an  arrange- 

xveeks.  I  tie  nioxcmcnr  in  me  c  or  , ,  _ _  _  ■  _ ...oo  a.aa  70U  hnrrotn  nt  _ _ _ >./ywa.r.y.-  iho 


$4'416,1.59.  chase  of  this  extra  power  xvould 

Wheat  flour  exports  to  the  United  cost  the  province  well  ever  $2,000,- 
Kingdom  xvere  136,465  barrels  x’alued  poO  In  the  next  fiscal  year  and,  If 


xalue  of  irs  pisiiluciion  reached  j-dmivciv  Iiigli  lexel  in  the  last  live:**"''"""  centres  of  D 
$13. 4-57. 588:  this  is  an  im  i  ease  'f  week.'.  The  movement  in  the  cor-  .. 

23  p(  1  ecni  r.-vev  193:;.  dne  more  m  i  responding  period  of  1033,  and  also  Upward  Trend  For 
Die  biglier  priei-  of  D.c  iiieiiD  i!i.  .i  ,,f  193t  was  greatly  exceeded  by  Die  Wholesale  Prices 


>'  lo  greafCT  prodnc-l l-in.  :  recent  records.  The  lieax-y  niove- 

Ihie  IO  an  unexpected  ralliiig  1. D  ement  of  coal.  pul|ixvood  and  miscel- ‘ 
'  ill  .siilpnieni.s  before  rlie  end  nf  lin'  lariemis  eommodiiios  account  for  the, 

'"  year,  asbestos  did  no,  shuw  1  lie  ;  Ki  e.ater  parr  of  the  gain,  but  appre- ' 

'c  aniicipated  iiicittise.  Oiiier  ik'U-  ciable  increases  were  also  shoxvn  in 
inetallies  fared  heller.  I'lie  total  for  on.  and  l.c.l.  niere'handise.  The 
tinilding  mateiials  reeonleil  sligiit  gam  in  misceihitieous  eommodities 
increu.se  in  value,  ■indical i.lg  Dial  in  Die  fir.st  ei.ght  xveeks  of  the  year' 
Constriiclion  i.s  at  a  slandstill”  ‘over  Die  same  period  of  I9i:’.4  was 

Quebec’s  mining  industry  xva.o  in  no  Ir.ss  Dian  10,405  cars, 
position  to  take  advaniage  of  .  ’rtie  .gross  operating  revenues  of 
J  any  revival  in  business.  Mr.  Du-  .  Die  Fanadlan  Uaeifie  railxvay  xx'ere ' 

,  '  fresne  co  leiuded.  $8. 656,90(1  in  February  compared  1 


cember  31,  last,  an  increase  of  about 'all  countries  xvas  309,729  barrels  8^  Upent  "were  made,  however,  the  pow'- 
300.000  tons  from  a  year  previous,  i  1,167,094.  as  against  328.376  valued  Kj.  ^^mpanies  w’ould  feel  free  to  seek 
ascribed  to  one  producer making  an  i  at  $1,127, .507.  a  market  for  surplus  poxver. 


ndex  number  of  wholesale  estimating  capacity. 


Business  Index 


Bennett  Not  Likely  to  be  Back 

In  the  Commons  Before  Easter 


(ronlinued  from  I’ag,»  1.) 
eries  actually  did  a  larger  business 
in  Ontario  than  was  lielng  done  by 
any  of  the  domestic  organizations 
In  addition  to  slioxvin.g  ti  nice  im¬ 
provement  in  earnings  for  1934  over 
the  3  previous  years,  the  annua!  re¬ 
port  of  N'atlonal  Breweries  xvill  re¬ 
flect  a  further  increase  in  Die  already 
substantial  iuveslnieiif  holdings  of 
the  company,  and  the  redemption 
during  19134  of  the  l■’rotllenac  Brew¬ 
ery  bonds,  of  which  the  company  was 
a  substantial  holder  It  is  nndcr- 


is  noxv  at  a  point  where  preferred 
dividend  requirements  are  almost,  if 
not  fully  taken  care  of  thereby,  leav¬ 
ing  net  operating  earnings  entirely 
available  -for  Die  common  stock 


""Ttie''g'ross  operatin^g'''rpveniics  of  6'VTi'‘6^7r  'Advanced  from  Anonlli.  giving  ihe  daily  tonna.gc  rale.  | 

'  '  .  "  I  It*  67.6.  (riaiiis  xx'cre  tirmer  'Ond  this  is  fliviiipri  Pv  *01-1  "g.* 

,(>.6,.(>,9mi  in  Icbiuaix  compared  ..n,^  raw  sugar,  vegemble  oils  i  working  days  In  Die  year,  m  obiain  i 

ami  ii.ix  showed  strengtli  also.  Ani-;the  percentage  rate  ' 

t  Irk  Rnrh  70.s.  _ _ ' _  1 

'  lU  UK  MJUK.K  In  the  livestock  division  steers  con- |  March  Induslrial  ' 

nr  U  .  belter  prices  but  !  ^  r  *"**“*‘*1®*  Volumes  , 

ons  iSerOre  ihaster  '.sand  bacon  bogs  faded  to  mam-  Compare  Favorably 

_  liiiii  tlieir  levehs  of  ihe  previous  weekl.v  sumiiiary  of  tlmj 

le  Financial  Timen  week  Tlic  index  for  live  stoer.s  business  situation.  the] 

by  ,1,0  cmirts  iincon.stitutioiial.  I 7  "5  on  .lanuaiy  i 

inH  1.'  I  (’.ii-mioi  r  I'  X  T»  .,v  '"“'‘"I  ho.gs  receded  cuirently  eoinnirnis  a.s  fol- 


iliflueiieo  (it  higher  luiee.s  for  xvhea 
and  liay,  but  aiiiiii.D  produels  deelin 
ed  ironi  74.7  to  71.1  xx  itii  rediietiimi 


-  -  - — ,  —  .  Ottawa  Buieau  The  Financial  Titnes  ' ^  <  -  i*^***-*  loi  U\€‘  SlOOr: 

National  Breweries  i  O'lawa,  I'ro.are.ss  with  Uio  social  !by  ,1,0  (Hurts  .(I.s  ''''‘••'■'•rtitulioiial.i':®;';®  ['j',’'® 

n  a.  T*  A4  1  If'Rislutioii  or  tUo  session  was  resum-jund  F^.  .1.  (iarland,  How  Uiver.  .  r*;  I 

Report  To  Make  ed  earlv  thi.s  xxcck  wiili  Sir  George  who  opposed  it  bccaiist’  in  liis  opiiT  '  ‘.',5,, ,,,, 

A  Ni(^  Showing, slattonarra,  fM!2  IM^ld  p^^^^ 

„  .  ,  ,  ,  '  .sixmsonng  it  iii  the  absence  of  Prc-iyears  lieliind  Die  times.  .  ,i  ..2.  c,., r,.  .. 

/  Pfkri  r  i  niiAwi  froill  1  )  '  ■  i.k  i-k  v  ^  i  i  <«  i  i  •  •  nu>\  ('(J  Up  1 1  (lUI  -ih.-*  lO  U1KK*T  f|l( 

onimiiti  roiii  tag  i.;  liner  R  B.  Bcniicll.  9  here  now'  Some  progress  xxas  made  earlv  m  i,!.,*,,.,.  nrio.w  for  (vi„  ... 

Tn  addition  ro  sliowiii*’  i\  nUe  iin-,  *  “a  oc  k)i  e  i.asui.  ami  «unon;.  itn^in  oi  J  no  •  pioo.io>  mut  j,,  wool  nml  liidos  of  laoro  iii). 

nrovemtm  In  earnings  for  UtM  over  ' '"®"’^'®'  '' pariiaineiii  on  botn  sides  months,  xvould  b-  .given  ilio.sc  cm-  Dial,  gains  m  lixcstm  k  am: 

pro\emGiu  in  earninR.  ror  j «)f  thero  is  a  ^rowiUK  coii'  ]))o>ors  in  (‘amnia  arfocu'd  l>y  (lu*  ixjiiin  v 

the  3  prexious  the  annua!  j  ^  that  he  xvill  not  be  back  Ibis  iiioasiirc  licfoie  Die  penal  .secDoiis  .  . 

port  of  National  Breweries  will  ''f' ;  session  at  ail.  His  friends  are  anxi- 1  xx-ould  ap|>ly  'riio  ixiil  eomos  iruo  Peri-i!(=vino  Factors 
fleet  a  further  increase  m  Die  already  his  energies. ' force  hx  roval  a.ssent.  probal.1v  be-  ^  ractois 

substantial  mveslnieiit  bo l.lmgs  of :  etc  rcsi.  and  Dien,  ,f  fore  Fasiei  .  assuming  Dial  it  pa.ssc.s  In  U.  S.  Business 

Die  company,  and  the  i  edeniption  .  lesloied.  come  liack  fresh  for, Die  Senate.  t.iiggiiig  retail  trade  in  sevi.;a!  ..i 

during  I'rotilenac  Brew-Ljjp  earnpaign.  I  There  are  a  number  of  .si.eeial  D'c  Ferlerai  Re.serve  l)istru■'^  ami 

ery  bonds,  of  which  Ihe  eompany  was,  .|.^p  rnemploymeiit  Insurance  Bill  c.a.ses  in  Die  railxvay,  fishing,  steel  .'-'""<1  t'rogress  in  oDiers  xvere  pei- 
a  substantial  holder  It  is  "ndci - ;  Third  Rending  xvitli  a  vote  and  other  industries  in  whieli  si  rU-i  "lexing  taeiors  in  .•Viiierieaii  luisi.u's.-; 

stood  that  income  fioni  invcslmeiu.s  , j,,  ;;  (ju*  only  moinbers  ojiiios- i adlierenee  ,o  an  eiglil  hour  dax  .  xx  eek.  .No  geie'rnl  geogrnpliieiD 
la  noxv  at  a  point  where  preferred  j„j,  measure  lieing  Henri  Bou-  xvould  work  special  hardshi;..  ;ii  -  d  ' :  iriei ions  xvere  non  d. 

dividend  requirements  are  almost,  if -paKsa,  xeieran  Nationalist  leader  cording  to  the  representations  of  ''.lereliandniiig  exiici'ts  liold  Dial 
not  fully  taken  care  of  thereby ,  leav-  cpp,,),  habelle,  Quc.,  who  is  opposed  members  in  Die  House,  and  eiTer,-.-  ''"|  '■|.g  reoiiiieniopts  bavi'  liaroly 
Ing  net  operating  earnings  entirely  |,j-iiicipal  io  paternalism.  .1.  F.  |are  being  nitule  •),'■  Die  government  '"'ci  toiielied,  lioxxexer.  and  xventlier 
available  -for  Die  common  stock  I  Pouliol,  l.lb.  ’I’eiiiiscouaia,  xvliOito  meet  ihcse  coiidiiions  l.y  amend-  condiiioiis  took  xirinallv  all  i;|o 
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'2411,7(14,379 
3l.218,46« 
44,61« 
i9..72« 
94  R 
l(i.«72.20(, 


a  market  for  .surplus  poxver. 

■  "I  There  has  been  no  definite  indi¬ 
cation  that  such  action  by  the  pro- 
^  xince  or  the  power  companies  is 

_  under  consideration  hut  bond  deal- 

*p.c.  of  ppg  mi<l  investors  in  bonds  of  the 
'deCT^ar  companies  concerned  have  had  to 
,  I  '4  3  take  into  consideration  Ihe  political 
aspects  of  the  situation  in  view'  vjf 
the  paucity  of  definite  news,  and  fi 
!  •  J  "  lack  of  any  statement  indicating 

I  45%  government  policy. 


2.'Z42,000 

»3,I71.408 


from  63.0  io  61.1  in  Die  same  period.  b,ws: :— "Mareli  iiidiistriul  xohimesi  lmpv>'''s 
I  iitir.dian  farm  produeis  remained  "7"  compare  favorably  xviih  those  i  B„iun.-p  «.« 

•sialimiary  at  63.2.  I'iohl  piodiiefs  '•'9  preceding  riiontti.  Imt  after  stock  Marki-ia: 
moxed  up  frt.m  56,3  to  56.5  tinder  the  oHoxvin.g  for  Die  normal  seasonal  in-'  Shares  sold  «pck  .'od. 
iiiflueiieo  of  tiigher  luiee.s  for  wheat  'crease  (hiring  the  riionih.  (he  .‘$tand- |  (■„„nj“'^'.\iar.  i:i  fi.ii.'ts.  \x 


aid  Slatisties  ,  onipanv  index  of  pro- i  Wbcai  Mar.  13  M.-i>,s3 
(iiieiion  xvill  record  a  moderate  de- i  'As  compur.d  wiih  cur.- 


egs,  xvok!  and  liiiles  of  more  ini-  ('line.  I.'iiless  the  Itiiildiiig  Indus! rv  ! 


WifHiipf'R.  )  i 
•Npouding  Iasi  j  ^ 


piirtanee  ihaii  gains  m  lixe.stm  I,  and  and  other  lioavx  lines  are  aide  fix 


Perplexine  Factors 
In  U.  S.  Business 

t.aggiiig  retail  t  ra.le  in  sevma!  .9 
Die  Fx-derai  Re.serve  Distrie's  ami 
.giied  progress  in  uDums  xvere  per- 
oleviii'y  factors  in  .Aiiierieaii  luisiges.' 


score  xvori lixvhile  iniprovonienl  Diis  1 
spring,  xvhieli,  al  Die  jireseril..  is  hy  ; 
III)  nican;x  assiireii.  Die  trend  of  ag- I 
gregale  iiidiistrial  aetivity  xvill  he! 
(lefinifcly  doxvnxvard  during  the  laicj 
spring  and  earl.v  simmier  months. 

"The  .iiHomiihile  indtislry  eon- 1 
Dunes  to  present  Du'  lo  iglites,  spot 
m  file  eoi  ropi  hll=:jnp};^  Dieiiiro.  Pros-  ' 


lIK.irilSIIWK  NOTKS  KK1 

Uy  11  iiroclaiiialioii  of  .lamiary  31.  ' 
19:;5.  Die  Reichsbank  directorate  lias  ; 
recalled  the  Geniiaii  Reichsbank  , 
notes  of  the  denoniinaiiou  of  20 ! 
reiciisinarks  and  bearing  Die  dale  of  I 
i.ssiie  of  Dclolier  11,  I!i24.  These 

callctl-in  notes  cease  lo  he  legel  1 
lender  xviDi  Die  exidraiioii  of  the  ■ 


last  XX, vU.  No  geii-.pi  .Inmoslie  production  ‘  'I'l'ey  c-'JU. 

,1 'iineDo’is  xvere  iionil,  ,„o,iDi  will  .iiiproximale  .sonic  i  ’®  l’'■‘‘''cllte(l  ni  paymeuf 

''■Icreiiando  ing  e'dic;-,:-.  Iiold  i hat  .  ;jsi,  099  iiassengcr  cars  ami  irii<  i.-s  9ll  biuiuhes  of  ihe  Reichsbank 


'As  at  the  end  ^of  1934  the  balance  [.j,,,  pm  ^yin  he  rejected  ,  mem  s  of  rlic  .\ei. 

Bh«#t  of  the  company  showed  cash  of 


AlereUando  iug  e'Dic;',::  liold  i hat  .  ;jSi,  O119  passenger  ears  ami  trucks, 
'iii  ipg  reouiremeius  Imvi'  liarcly  as  eompared  xx  iDi  atnmi  :!l9,(i99  iinirs 
leen  loiielied.  lioxxexer.  and  xventlier  f,,.-  the  iirceeding  nnmih 
•o'liliiions  took  xninally  ali  Dm  -){„th  wliol(-sale  ami  retail  trade, 
'.laine  t.'r  the  liaekxvardiie.s.;  in  some  meanxvliile.  are  making  teiierallv 

tuea;-. 


faxorable  eotiiparlsons  xvith  Diat  of  hiuior  them. 


at  all  I'lunches  of  ihe  Rt.ichsliaiik  j 
or  lie  o-\ciiaiige(l  against,  other  legal  ' 
tonder  until  .lime  30,  1935,  On  lids  1 
date  tliey  liocmie  iitx-alid  a. id  lire 
Reichsbank  is  no  longer  nlili.ged  10  i 


I935-A  Boom 
Year? 

Brooktnire  expects  Ihe  vital 
recovery  forces  now  at  work 
will  bring  about  a  boom  In 
business  and  stocks.  Read 
the  study  of  this  subject  in  the 
Brookmire  Quarterly  which 
also  gives  a  detailed  stock  iii- 
vesiment  program. 

You  rna.v  have  a  copy,  g/atis, 
b.x  requesting  Bulletin  70-1). 

BROOKMIRE 

(;*0  R  P  O  R  \  'l  T  O  N 
5.51  Fil'tli  Avenue  -  New  A  ork 
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I  current  liabilities  of  $37,011’  by  the 
I  isubstaiitlal  figure  of  $607,836.  A 

Ijcar  ago,  ■working  capital  stood  at 
*56fi,2r»i».  Investments  in  Dominion 
Goveriinicnt  bonds  stiind  at  $502,- 
fiOO,  agaiiLvt  $43S,9tK>  a  >xar  ago. 
Total  a;:se1s  at  $1,828,921  compare 
with  81.812,950  at  the  end  of  1933. 

fn  his  report  to  sliareholders, 
l’re;-.idoiit  Treble  Macintosh  states 

that  tlie  .v'car’s  coal  output  amount¬ 
ed  to  1C7,71S  tons,  as  compared 
with  lO.l.OfyS  tons  in  1933,  the  in¬ 
crease  resulting  in  the  Improved 
demand  for  coal.  There  were  no 
capital  expenditures  on  the  plant 
■during  the  year,  he  states. 

Comparative  ■working  capital  fig- 1 
ures  follow  j 

l«t»l  J93S  1982  i 

t  8  $  i 

944,848  538,858  544,892  ' 

87.012  24,084  14,786  : 


‘10'awi 

TWJI 

co*iwn 


EXECUTORSHIP 


James  Gordon  Ross,  general  man¬ 
ager  of  Asbestos  Corporation  IJmlt- 
ed  at  Thetford  Mines,  Quebec,  who 
has  been  doubly  honoured  this  week 
by  his  fellow-members  of  the  Cana¬ 
dian  Institute  of  Mining  &  Metallur- 
gy.  He  is  president-elect  of  this  na¬ 
tional  Institution,  and  has  been 
awarded  the  Randolph  Bruce  gold 
medal  for  his  outstanding  serx-ices 
to  the  mineral  industry  of  the  Do¬ 
minion.  This  is  the  first  time  that 
these  two  honours  have  come  to  one 
mining  man  in  the  same  year. 

Captain  Ross  is  a  native  of  Embro. 
Both  before  and  after  gra- 


:  adopting  importaut  iniioxations  he 
I  made  it  meet  the  situation  there  and 
effected  the  change  without  having 
to  raise  additional  capital.  In  this 
c,ourageou.s  action  he  was  ably  sup¬ 
ported  by  the  members  of  his  staff 
whose  tloyalty  and  respect  bear  xvit- 
ness  to  his  fine  qualities  of  leader¬ 
ship.  In  discussing  this  change  In 
mining  method,  a  fellow  engineer, 
familiar  with  the  conditions,  made 
the  statement  that  the  change  had 
undoubtedly  saved  the  life  of  the 
Asbestos  Corporation, 

In  addition  to  hr?  professional 
and  military  activities  he  has  taken  | 
a  prominent  part  in  social  affairs.  [ 
He  has  been  especially  active  in  the  i 
McCmi  Graduates'  Society  .the  Uni- 1 
verslt.v  Club  of  Montreal,  and  the 
Kanawaki  Gold  Club.  He  has  devot¬ 
ed  much  time  and  energy  to  the 
affairs  of  the  Canadian  Institute  of 
.Mining  and  Metallurgy,  serving  on 
many  committees,  a.s  a  member  of 
Council  and  as  X'ice-T'residenf. 


Operating  Profit  of  $1,822,509 
Compares  With  $1,655,265 
in  1933 

LIQUIDS  ARE  HIGHER 

Working  Capital  Up  $234,000 
at  $2,273,373 — Bank  Loans 
Cut  $700,000  —  Surplus  Up 
$700,000 


Revenue  in  1934  of  $94,636 
Compares  With  $40,820 
in  1933 

LIQUIDS  INCREASED 


\./NE  of  the  more  Important  items  of 
business  for  which  this  Trust  Company 
was  originally  organized  and  on  which 
It  focuses  its  attention  is  that  of* faithfully 
and  impartially  carrying  out  the  wisheit 
of  men  and  women  as  expressed  in  their 
^ills.  Our  long  experience  In  such 
matters  should  be  of  help  to  anyone 
having  in  mind  the  preparation  of  a  Will.; 

Our  Trust  Officers  will  be  glad  to 
discuss  your  situation  with  you 
.  without  charge.  y 


I  inpercoionial  I  oal  Compauj-,  Ltd., 
;  reports  a  marked  improvement  in 
earnings  together  with  a  further 
strengthening  in  balance  sheet  po¬ 
sition  for  the  year  ended  Inecember 
31.  1934.  The  year’s  operating  pro¬ 
fits  amounted  to  $71,730,  as  compar¬ 
ed  with  .$19,286  in  1933.  and, 
after  addition  of  income  from  in¬ 
vestments  at  .$22,90'6,  there  was  a 
total  income  of  $94, 636,  as  compared 
with  $40,820  a  year  ago.  After  taxes 
at  $11,635,  and  preference  dividends 
of  $16,204,  there  remaintHl  a  balance 
applicable  to  the  common  of  $66,- 
797,  against  $20,072  a  year  ago.  Di¬ 
vidends  and  bonus  absorbed  $60,- 
000,  leaving  .<6,797  to  no  .added  to 
surplus,  which  now  stands  at  $123,- 
179. 

Profit  and  loss  account  figures 
compare  as  i follows: 

1984  tr8.S  1982 

$  $  $ 

71,730  1&,28«  12,682 

22,906  21„';84  21,150 


Curr.  ii88et8 
Curr.  liabe 


Ontario. 

duation  from  McGill  in  1903  he  had 
a  varied  engineering  experience  in¬ 
cluding  mines  from  Cape  Breton  to 
British  Columbia,  prospecting  at  Co¬ 
balt  and  driving  the  famous  Pennsyl¬ 
vania  tunnels  beneath  the  Hudson 
River  at  .New  York.  In  1911  he  re- 


XnoMior  siib.stantial  increase  in 
earnings,  a  marked  improvement  in 
!i.i  lance  sheet  po.sition  effected  large¬ 
ly  by  a,  reduction  of  $700.00't  in  bank 
loans  are  the  features  of  the  annual 
report  of  Howard  Smith  Paper 
'■/ills  Limited  for  the  ,'ear  ended 
"tH'cmber  31,  1934. 

,\et  operating  profit  for  the  .leiir 
uud'P.r  review  us  shown  :il  $1,822.- 
jO'O,  which  compares  with  $1.*">5  -. 
;r,')  for  1933  and  $1,238,980  for  1932. 
tlthier  income  at  $11,949  and  di -- 
•  ount  on  bonds  redeemed  at  32. 
Tol,  made,  a  total  income  of  $1,837.- 
159.  Ileduction  of  'oond  interest,  iji 
rectors'  fees,  mortgage  intert  i 
depreciation,  tax  reserve  and  iii- 
^entorJ  reserve,  left  net  profii  for 
ilie  year  of  $334,433,  against  <187. 
206.  Deduction  of  dividends  on  suli 
sidiaries  at  $4,8'.54,  left  a  surplus  for 
I  he  year  of  $229,67;*,  while  annual 
dividend  requirements  on  the  itre- 
ferred  stock  amount  to  <270,000. 
Treviqn.s  surplus  was  brought  for¬ 
ward  at  $1,485,552.  this  after  ad- 
lusfments.  making  a  total  of 
■<.15.131,  while  deduction  of  mlnor- 
I  y  interest  at  $105,569.  left  a  profit 
and  loss  balance  to  be  carried  for-, 
"ard  at  $1,709,56.’  .  ' 

Profit  and  loss  arcout  i  ugurcs  ' 

■'■mp.are  a.s  follows’  1 


Work. 


Can.  Permanent  Mortgage 

Reduces  Interest  Rate 


Toronto  Bureau  The  Finrincial  Timea 

Toronto — Canada  Permanent  Mort¬ 
gage  Corp.  has  reduced  the  Interest 
rate  paid  on  deposits?  to  2%%,  ef¬ 
fective  April  1.  This  announcement 
followB  on  the  .similar  action  taken 
by  the  majority  of  large  trust  and 
loan  companies  on  .lanuary  1  and 
Will  mean  that  prartically  all  of  the 
trust  and  loan  companies  ■will  bo  on 
the  rale. 

The  Canada  Permanent  Mortgage 
Corp.  states  that  the  reduction  has  i 
been  made  neceasary  by  the  fact 
that  demand  for  morf.gago  loans  ^ 
continues  at  a  low  ebb  and  other 
channels  of  inv'estment  under  exist-  ; 
ing  conditions  give  a  very  meagre 
return. 


Montreal  Trust  Company 

511  PLACE  D’ARMES,  MONTREAL 

S;R  HERBERT  S.  HOLT,  HON.  A.  J.  BROWN,  K.C,  $•  G.  OONALDSOH, 
President  Vicc-Prcfidcnt  Gtntrtl  Mtaasc* 

W.  S.  GREENE  -^J.  P.  ANGUS;  Aiilittnt  Ccitctd  M<iuatn 


n.  S.  Kcid.  uc 
I  president  rcspoi 
I  luring  of  SIi;; 

I  Limited,  gradual 
I  versity  in  1913 
■  11. A.,  and  in  19  1 
,thc  (  anadlan  Eli 
panv  Limuei 
tlie  year  of  c 
lassisiaiii  ..up 
j  mg  year.  I 
supefi!ueii>.o*ii 
M;27  v\ d 


1.x  aiipoitited  vice- 
iiblc  for  manufac- 
iiiigan  i  lieniicals, 
i  from  McGill  Uni- 
.  itlt  liie  ilegree  of 
M.Sc.  Ho  joined 
■ii-  t  Troducis  t.'om- 
as  rc.iii-arch  cliemist 
rri.duaiion  and  was  made 
pcrlutondent  the  follow- 
In  1917.  tis‘  was  made 
iul  from  1923  to 
uierai  manager  of  the 
<  oiiiiciiiv .  ill  1928.  he  wa.-  made 
\  ice-pre,si(i. ‘it  of  ilie  Stiawinigan 
lieiiii'-al.s  Uniitcd.  and  is  now  vice- 
pi  esmciii  ill  clmige  of  all  inanufac- 
iiire.  .Mr.  Reid  is  a  member  of  the 
Eniversity  I'luls  of  Montreal;  the 
Society  of  CheTnlcal  Iniiusiry;  and 
(  heiuists’  (New  York);  Shawinlgan 
Golf;  .Shawinigan  Falla  Country  and 
St.  Maurice  E'lsh  and  Game  Clubs,  j 


Oper.  profit 
Invent,  inr. 


by  the  Halifax  Harbor  Commission 
says  that  during  the  months  of  Janu¬ 
ary  and  Februars'  new  all  time  rec¬ 
ords  for  handling  cargo  at  this  port 
xverc  estaiilishoii.  The  total  for 
February  was  261.568  toius  compared 
witli  212.380  tons  in  I’cbruary  of 
1934,  and  in  Januarx  the  fot.al  was 
224,598  tons  compared  xvith  172,971 
Ions  in  January  of  la.st  year.  The 


total  for  the  first  two  months  of  the 
year  represents  an  increase  of  110,- 
815  tons  over  the  corresponding  per¬ 
iod  of  last  year. 

For  the  year  ending  February  the 
Harbor  Commission  announces  that 
the  cargo  tonnage  handled  at  this 
port  was  2,189,962  tons  compared  to 
1.865.343  tons  with  the  year  ending 
February  28,  1934. 


Surplus 
Prev.  eurp 


New  Records  Established 

In  Halifax  Port  Traffic 

Maritime  Bureau  The  Financial  Time* 

Halifax,  X.S. — A  statement  issued 


P.  AL.  bal  423,179  416.38?  405,586 

d — Defieif. 

ji — Inrludlng  bonua 

On  the  balance  sheet,  current  as¬ 
sets  stand  at  $644,848.  eaceeding 


Inr  . 
Bond  »nt 
I  irecloff’  Je^rs 
Mlge.  ini 
•  or  pr.ch., 

I  'eprec 
!’h*  res- 
'  (tnt.  r«3 
ISC.  adjusi 
i  i»st.  -pf 


Mr,  Beatty  Clears  the  Air 


Totally  Misleading  Information  Tabled  in  House  as  to 
Government  Assistance  to  C.P.R. 


Canadian  National 

Railway  Company  .  123.521,918 

Total  Canadian  National 

Railways  group  ..  ..  1,201.461.199 
“In  addition  to  the  above  figures 
the  government  carries  responsibility 
for  guaranteed  securities  in  the 
hands  of  the  public  totalling  $970.- 
562,290  and,  as  oxvner  of  the  public- 
ly-oxvned  railway,  carries  responsibi¬ 
lity  for  unguaranteed  securities  of 
$305,894,917.  and  .$10,000,000  in  re¬ 
spect  to  the  Northern  Alberta  Rail- 
xvays,  making  a  total  credit  aid  to 
the  Canadian  National  System  of 
$1,286,457,207.  The  grand  total  of 
the  ea.sh  outlay  and  credit  aid  to  the 
Canadian  National  System,  as  stated 
in  the  Liuff  report,  is  thus  .$2,487,- 
918.406,  which  fi.gure  Is  exclusive  of 
over  $350,000,000  of  interest  due 
on  government  loans  and  yet  unpaid. 
Since  1931  additional  outlays  of  many 
millions  have  been  added.” 


E.  W.  Beatty.  K.C.,  chairman  and 
'  president  of  the  Canadian  Pacific 
i  Railway,  has  issued  a  statement  in 
j  reply  to  that  tabled  In  the  House  of 
I  Commons,  which  set  forth  that  Do¬ 
minion  Government  aid  to  the  Can- 
j  adian  Pacific  Railway  had  totalled 
I  $100,866,405,  as  against  a  total 
I  amount  of  $33,870,017  given  to  the 
Canadian  National  Railways. 

“This  is  a  totally  misleading  state¬ 
ment.”  said  Mr.  Beatty.  “The  fig¬ 
ures  iu  botli  instances  are  quite 
wrong,  as  can  ea.slly  be  discovered 
by  looking  up  .government  records. 
Of  the  25,000,000  acres  of  land  grant- 
[ed.  6.793,014  xvere  returned  to  the 
government  for  a  consideration  of 
$10,000,000.  leaving  a  net  grant  of 
18.206,986  acres.  The  pariiament- 
ary  .stalemcnt  duplicates  these  fig¬ 
ures.  The  total  grant.s  shown  as 
given  to  tlie  ‘ '.  P.  R.  include  amounts 
given  to  lines  now  operated  by  the 
Canadian  Pacific  but  tll(l^e  amount. s 
xvei’c  received  by  the  lines  prior  to 
tiic  date  of  tlieir  acquisition  by  the 
c.  P.  U.  Insofar  as  ilii.-  company 
is  concerned  it  is  erroneous  to  con¬ 
sider  sueli  aid  as  given  to  the  '  ana- 
dian  Pacific  Uatiilxxay. 

"I  should  further  like  in  ;a.x  that 
the  payments  to  the  <  aiuulifii  Paci¬ 
fic  Railway  in  land  and  cash  were  j 
neither  sultsidios  nor  Itoiuises.  but 
were  txayments  eoiisiitutiug  part  of 
a  contract  providing  that  in  return 
for  such  iiayments  the  companx  was  | 
to  build  and  maintain  in  pcrpetuit.x  ; 
the  line  across  Canada  xvliicli  could  i 
not  possibly  liavo  been  built  without 
some  such  governmental  assistance 
as  this.  .\noth'.‘r  part  of  this  con¬ 
tract  xva.s  that  the  company  sliould  1 
populate  tlie  prairie  iirovinces  xvitli 


President  Harold  (  rabtree  in  his 
•  .■marks  to  sbarenolde.rs  says,  in 
pari: 

"Appropnation.s  to  rc.servc  tor 
depreciation  and  depletion  xvere 
increased  over  those  ma'ie  in  the 
previous  year  by  $125,272,  and  a 
Uinher  .suin  ed  .$24,275  xvas  added 
to  tlie  reserve  against  Inventories 
iield  by  sales  brancles. 

••In  conformity  xvith  the  require¬ 
ments  of  the  <''ompanies’  Act.  1934, 
a  reserve  of  $70,272  has  bee^n  sot 
up  to  take  care  of  anj"  taxes  that 
may  be  a.-isessed  in  Gie  ’ear  1935 
I ‘It  19:>t  operations. 

"Net  profits  ainouined  Xix  $m!4.- 
i'!2.  being  an  increase  '>f  $147,225 
ic.  er  tlie  previous  year. 

•‘.\s  xvill  be  seen  from  tlie  m- 
'■rcase  iu  value  of  fixed  as.sets.  ini- 
lirovemems  were  made  during  the 
■>  ear  to  your  company'.®  j'lauts  at  a 
i-ost  of  $458,602.  The  wisdom  of 
be  x  expenditiiros  in*.®  been  de- 


Tohacco  IS  umver sally  conceded  to  be  one  of  Nature's  finest 
gifts  to  mankind.  It  is  a  gift  that  man  cherishes  dearly, 
because  of  the  comfort,  the  solace,  it  brings  to  him.  It  induces 
and  disseminates  a  rare  sense  of  peacefulness.  It  is  in  truth  the 
very  essence  of  peace. 

Indian  tradition  associates  its  earliest  uses  with  the  pro¬ 
motion  of  peace.  When  the  Great  Spirit  had  to  be  propitiated, 
lobacco  was  the  favoured  form  of  peace-ofTering.  When  warring 
tribes  came  together  to  settle  their  differences,  the  pipe  was  the 
pledge  of  fidelity,  and  the  seal  of  treaties. 

And  down  through  the  intervening  years,  it  has  been  around 
this  note  of  peace,  of  soothing  tranquility,  that  its  virtues  have 
had  their  highest  meed  of  praise. 

T.  C.  Haliburton  (Sam  Slick),  in  his  “Clockmaker” sketches, 
eulogized  tobacco  in  these  terms:  “The  moment  a  man  takes 
to  a  pipe  he  becomes  a  philosifer;  it’s  the  poor  man’s  friend;  it 
calms  the  mind,  soothes  the  temper,  and  makes  a  miin  patient 
mder  trouble.  It  has  made  more  good  men,  good  husbands, 
kind  masters,  indulgent  fathers,  anti  lionest  fellers  than  an> 
other  blessed  thing  in  this  universal  world.’’ 

The  pardonable  exaggerations  of  a  dev’otee?  Not  at  all! 
Underlying  every  one  of  these  claims  of  tobacco’s  beneficence, 
there  is  a  solid  foundation  of  scientific  fact. 

xAsk  yt)ur  physician,  and  he  will  tell  you  that  tobacco  does 
soothe  tensed  nerves,  does  relax  tensed  muscles,  and  that  in  so 
doing  it  docs  minister  to  your  physical  comfort  and  to  your 
peace  of  mind. 

As  puiweyor  to  the  public  at  large  of  tobacco  in  all  its 
forms— cigars,  cigarette.s.  pijie  tubacccF— this  Company  finds 
cause  for  much  gratification  in  the  thought  that  every’^  day  it 
IS  contributing  to  the  comfort,  the  contentment,  and  the  happi¬ 
ness  of  millions  of  Canatlians. 

.‘Iy  Charles  Kingsley  so  aptly  remarks  in  his  novel 
Westward  Ho!,  tobacco  is  "  a  lone  man’s  companion,  a 

bachelor’s  friend,  a  hungry  man's  food,  a  sad  man’s  cordial,  a 
wakeful  man's  sleep,  and  a  chilly  man’s  fire." 


Net  of  $18,435  Compa/es 
$71,133  Deficit  in 
1933 


Net  qporaling  iirtilu  .i  Mo. 
Limited,  in  1931  aiiMUiicuai  lo  $18,- 
435  eompareU  xvith  a  '.osp  of  .$71. ’33 
in  1933.  Entire  operating  profit  ap¬ 
plied  on  depreciation.  Tiiieresi  on 
$750,000  66„  fir.®t  mortgage  bonds 
accrues  from  Ja.auary  !.  1::3.j.  Wo-k- 
iug  capital  up  $16,000  at  $490,160. 

Frank  Lewis,  president,  states  tliat 
the  candy  business  is  the  main 
source  of  revenue  for  the  company 
and  sales  xvere  increased  sliglitly  in 
1934.  Severe  price  cutting  in  the 
bread  business  reduced  tiie  com¬ 
pany’s  revenue  fr.-im  !hls  source. 
Shortage.s  in  inventory  of  the  Bed¬ 
ford  shook  mill  liad  a  loss  of  ,82!l,317 
in  1934. 

“The  directors  will  iiuve  to  con¬ 
sider  the  desirability  of  improving 
capital  and  if  the  bondholders  do 
not  press  too  strongly  for  i>ayment 
of  bond  intere.st  until  sucli  time  as 
the  fi.'iances  of  the  company  war¬ 
rant,  I  see  no  reason  why  tliis  com¬ 
pany  cannot  be  re-establisliod  as  a 
revenue  producer  and  able  to  pay  a 
fair  return  on  the  capital  employ- 


n.  r.  .lAMII >(1\  Ari’OIMMKMS 

Foiioxviiig  tile  j'eeent  acquisition 
of  R.  .lamiesuii  and  I'ompany, 
Limited.  Montreal  paint  manufac- 
lurn-.®.  by  I'anadian  Industries  Lim¬ 
ited,  it  i.®  ariiiminced  that  the  fol- 
linviug  liaxc  b©?ii  named  directors 
I'f  file  coiiuiuiiy;  If.  Giawille  Smith. 
R.  11.  Jamieson  and  H.  S.  Cliandler. 

Mr.  Greville  Smith  who  is  named 
•'resident  is  general  manager  of  the 
l  elUilosie  Products  Group  of  C-I-L; 
'1r.  .lamiesoTi  xvlut  has  been  re¬ 
elected  vice-president,  has  been  as- 
.sociated  with  the  Jamieson  com- 
Iiany  for  many  sears;  Mr.  ^handler 
is  manager  of  the  <‘-l-L  I*aint  and 
Varnish  L>ivision  xvitli  headquarters 
in  Toronto 


be  taken  into  consideration. 

Duff  Heport  Suniiiiarx. 

“The  Duff  report  on  pages  87  and 
SS  summarized  the  total  government 
for  the  Canadian  National 


Cash  is  shown  at  $8,320;  account.s 
receivable  at  $451,368  and  inve.itor- 
ies  at  $452,156.  Bank  loan  is  d.oxvii 
by  $36,000  at  $313,000  while  accounts 
payable  total  $110,472. 

Fixed  assets  are  carried  at  $1,228,- 
117.  There  is  outstanding  $750,000  of 
first  mortgage  bonds,  $975,009  of 
6%  preferred  stock  and  1 5,5”0 
shares  of  common  stock. 


outlay  _ 

Railways  to  the  end  of  1931  as  fol¬ 
lows;— 

Canadian  fjovernment. 

Railw’ays  * 

Canadian 
Railways 

Grand  T_runk  Railway. 

Pacific 


IMPERIAL  TOBACCO  COMPANY  OF  CANADA,  LIMITED 


Northern 


Grand  T 
Railway 


94,686 

40.820 

.33.782 

11,68.’> 

4,388 

3.3,33 

83,001 

36,432 

30,428 

16.204 

I6,S6i' 

16.452 

xfiO.OOO 

10,000 

15,000 

6,797 

10.072 

61,024 

416,882 

106,310 

406.609 

334.483 

'87.206 

132.772 

4,854 

5.604 

5,604 

520,679 

181.602 

127,108 

ftl, 485.562 

1,827,760 

1,200,592 

T.815.131 

X305.669 

t,509,363 

1.327,760 
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If  4  n  n  i  I  M  I  M  '  evldenco  Covorint;  rcrail  purciias- 

dHAKF  gain  in  tv' 

OPERATING  INCOME  .’i- 

V«  AilintlllU  lllVVIffU  nisjiiiigg,  boots  and  shoes,  and  house 
M  APCrV  UADD  I  P  i  ■’>i<'**'shings.  .Auioniobile  supply 
I  ’■tlAK  K  l^llfades  continue  to  show  steady  Ini- 
ITinWUU  1  *■“■***  *‘>' I  provement  over  sntuo  period  last 

- -  lyear.  t'nrront  purchases  being  paid 

GrOM  of  $185,136  Compares '  ?or  promptly  but  very  little  being 


The  St.  Lawrence  Waterway 

‘Any  Further  Addition  to  Canada’^  Power  Supply  at  Present  Would  be  Out  of  All 
Reason,”  Says  Student  of  Project 


With  Deficit  of  $1,420,865 
in  1933 

BANK  LOANS  PAID-OFF 

Working  Capital  Lower,  But 
Liquid  Poeition  Is  Improved 
—  Property  Written  Downi 
$1,250,000  ‘ 


^)ahl  o'f'f^ohi  t)ns\”dn'e*accounts  **’  *  (Address  on  the  Sft.  Lav:-  ericaii  investnieiu  in  I  'anada  is  the '.'tineers  decide,  ihai  iiisiallalion  cap- I 

r.dmonton.-  Wholesale  trade  re-  K"’"  <'^n«lani  ostablishmcnf  in  Canada  of, able  of  500,000  H.  I',  v^ould  be  ilic; 

.•t=  vntnma  nf  soles  In  nraclienllv  V’Xtf)  the  Hydrn-clertnc  siibsidiurien  rr  hraaches  of  .‘\inP'  i''an  nio.sl  eeonnniiCHl.  Is  i!  inn  goo.-l 


porta  volume  of  sale.s  In  Practically  ,  ^  suDs.amnen  rr  Icaaches  ot  Aine-i.  au  mo.si  economical. 

rII  lines  vpvv  fail  with  flgure.s  com-  ^  plant.s.  Atuericar  tnaniifr.ci iirers  Ini.sinc.ss.  atlei  lakiim  care  of  our 

narmrfsvoiUTv\v^.hose  of  astl^rr^^  ''vouuCc  the  advait-  own  need.s.  to  ey.  -  for  a  given 

n  .'A  ^aich  \Mi.  Canada,  which  in  addition  to  leinov-  after  the  agreed  icim  (,(  xeni.^.  the' 

r.  ^c.yys  n  rwMted  nut  that  f/)eij„j.  ia,.jff  ,,i,siacles  of  ihcir  swiicii  bein'.;  in  onr  lianda.  and  the! 

u  section  of  . Canadian  irade  enable.  them  to  eontraet  eompleied.  there  i"  no  dan- 1 

•.lovrc.^v  '^>PiiiRelves  <  f  prcfenicial  rale  ,  ger  of  I nt ernai ion  i!  (•oniclication<=,  j, 

hi,a,  ;r  7  j'  shipinctUs  lo  ilie  rnhed  Kiny  .'C'  there  (oiiM  he  in  the  ea.'ie  of  f'-.e  ' 

l7  to  inieriiaiional  Rnpid.s  soeiion  on  the; 

Zr.  le^t/nu  f^  n  ^  ^  "  M.nrc  of  the  propo.sed  Si.  Lawroiice 

hove  a  poten?^f<TevXim%-:i  v  ^  Waterway. 

1.780,000  h.p.,  and  the  Lttohine  posinori.  i.arliciilarly.  of  ihe  vin,.],  Pys  heoii  said  and  wrillen  i 

Ltdni.  yvhoUu  Canadian,  n  further  '  ''f  OiiCu’o,  hut.  as  ii  is  Hue  as  legaids  the  e.xpori  of  Hydro  KIoc-  ' 

4,000  /i.p.  He  continued:--  Ontario  having  nowpi  supidy  ai  n  i,.  |„,Apr  especially  from  Quebec  i 

I'l  ,  ,  ,  h  I.  1  home  for  the  iievi  years,  so  can  il  t,,  ii,e  Ciiiled  States,  most  of  which  I 

ve  ’*  ,  iv J':*  •"  l  Ihlnu.  was  brought  about,  due.  to 


«S/',  ■'Ttiyoj  I 


year  for  the  same  period.  City  vrcc,  Tuesday'  March  VHh 

tail  bualnes.s  uornin':  countev  mer- 1  Coweth.  pointed  ouf  that  the 
chants  jepori  iiado  quiet  Infc-mational  Rapid.s  section  of  the 


lections  slow,  '  would  hove  a  potential  de- 

accounts  being  met  p'ouipily  but  ,,,  2S2G.000  kp  half  of 

little  coming  in  on  old  ou  standing  I 

\ancoilvpr.  Wholesale  a.eff  to  the  United  States,  the  Smi- 


__  _  Vancouver.  Wholesale  grocerv 

A  gain  of ‘$1.600, «).>  In  operating !  hardware  have 

,  .  ,  .  “  ed  sales  durln.g  the  past  week,  w'hich 

income,  bank  loans  of  $2,000, (XX. '  j,  „f  ,he  monih  or- 

paid  off.  receivables,  and  factory  pro- I  liera,  as  ivell  as  ihe  opetiiicg  of  the 
perty  each  written  down  by  $1,260,- ■  lumber  anti  mining  camps  Botes 

1)1)0  are  the  high-light«  of  the  annual  ‘'^id  shoes,  Iadie.«  wear,  di,v  • 

.  .  .  .tires,  electrical  goods  and  plumb’. ig. 


lEyJU 


i.  ffe  / 


y24,()0')  h.p.  lie  continued : 


St  « 


$185, 13f)  compared  wirh  a  deficir  of.  u  rnn^ui- 

11,420,865  in  1933.  Directors'  fee.si'b^"  hv  hr.r-  de 

absorbed  $3,928.  foreign  taxes  *H.  '  ^ ^ 

609.  ba^  Interest  $lf.5.:M.  bond  in-  prevails  amoicgsi  i,li.^ 


irnaflGriClI  or,,  .  ,,  w^vlinvp  ■  ^  mil  lUltrlimTiOncM 

Directors'  fees  '^^.n  earlier  in  ihe  yeai.  is  (on.su  iiai  .  ( i  u  ii  anaaa,  foe  «e  have  p„.se,|  s;,  [.awreme  Dee|)  Waterway.  Ra), ids  .sec, ion  was  proceeded  with 

air  '  iered  sati.sfactorv  by  the  trade.  Col  no,  Hie  b,w  co.s,  (uels  at  our  bands  p,  ...nendn,  vifi,  1 


resiioiisible  for  industrial  progres.s  fp.,| 

..’sewberc.  To  ibe  power  producer.  he’ immin'io,,' c 


Det  me  digress  ui.st  for  a  moment  u  would  be  .mended  with  scriou.-  , 
lo  .say,  that  no  I'r...  dii  e  in  llie  wlude  ;  conseqiieiice.s.  As  regard.s  the  lal- 


terost  $464  126.  pensl.on  fund  $12..,-  people  especially  in  view  of  more  thai,  lo  a„,(  oilier  single  agen-  p.„e-j  regaids 

tioO.  bad  debts  $.1..,.»2...  cxchaicge  Cp,.,  „early  all  line.*  of  trade  <  .' .  has  o.  be  .given  credit  for  Indus-  (p.,  province  of 

losses  $414,314  and  .special  ’'•'■‘U'tve  i  p„,,e  shown  an  iiriward  trend  o\c'  irial  de\ eiopiiieiii  to  the  preseiu  p,.,,.  .,,„e  .m,  „  ■  . 
t.lO'J  Klft  ,i„a . .  ..,..1  .  ..J,  ., . .  ...  .  .  ...  j.  -  ...  ;  I  1  O'  oi,  e  ow  es  a.- 


other  s  i.gle  agen-  ‘  l•‘''"■abl.'  s,l-|,er,  1  am  in  perfeci  accord,  hui  I 

iven  credo  fo  .nrins  know  of  no  reason  which  could  be  I 

•  m  I.  ih..  ...  ese.o  •"  Uiifbcc.  Tlia,  no  jeonsidered  economicallv  sound.  Ilia, 


$493,510  After  thc.se  dediiciious  tiei  I  ,^.,4  j,  js  confideuil.'  expected  -lage  I'hai  the  d 

loss  stood  a'  .i;2.!i0k,fct'i  compared  ^p^(  ((pi  increase  shall  not  onl'  be  wlieii,  for  ecoi.omir 

with  $3,305,743  i.i  Ifil.'!  .A  reserve  of  uiainlaiiied  but  show  fiirihei  iui-  whole  of  ibis  poteuii 

$1,250,000  was  .set  up  against  re-  provemeni  during  193.5.  devidoped.  I  have  1 

ceivable.s  and  a  similar  amount  am  eouall.'  satisfie 

written  off  property  accoiini  Pre-  nn/vr'EI'r  I/EfITTIAir'  picseiii  lime,  there 

vious  deficit  of  $  1 .5,ri.'i:!.ic'n  cairied  ULf  KIvII  |||vI|  f.u  it,  rlian  iliere  is 

forward  brought  profii  and  lo.-’s  de-  llLiUlill  I  I  IllvxJ  pp,]  fjfip  wheel  to  il 

ficit  to  $2ft.70.'J.02ti.  p  •  LII/^OED  •'*'  sayiuj 

Profit  and  loss  account  figures  ruKIlllIMli.i  Hllllir.li  ca  11  w  ilhoul  entering 
compare  as  follows:  "111 VJl./  SI  VI  ^1  ^vaiers.  endangeri 

is.1t  la.'t.'t  is.vg  nient  of  our  Sovereii 


will  .nine  , *>"esu.-  iiuicli  loan'  single  should  pie'eni  us  e.yporling  suiplio 
reasn.s  '  '’“‘-'or.  for  its  industrial  lifogfPss.  power  from  disi  in, u  h  faiuidian  sites  ! 

nnwe,  will  e  Uuehec  lo  its  (|,e  rmied  Stales,  alwavs  pro'id- 


K5  K-SCO  l'Cll 
(IIN'BRANDA 


,^a.i.:/}avclaii£(h.£miled 

Dilfiliefs  ond  Bolfters  of  Popular  Quality  Brondi 


\N  holt*  of  Mils  iMiieniial  power  w  ill  be  nipnrifiii  a.intiU  .f  UmIi  »  ruv.  irii-  •  «  always  pro\  in-  yilJ.t/JliiTUiif 

develop,',!.  I  have  no  doubt,  but.  1  livv e/  1  ^ .  di  m- I  D.e.lIrM  ond  Boitle.. Tl 

am  eoiiallv  satisfied  fhai  -.1  il.e  desuiie  tlic  o, .  .isioiial  prole, ted  Ihe  control  of  iliis  c.\-  „ 

am  ,,iiidii.'  sarisrieo.  tnai.  al  the  eroakings  to  the  .(.tiirary,  no  Pfov-  „ori  wont, I  be  en.o-eiv  n,  'oenoN  ,NGt...D  ol«soo». 

DrrCMT  fWITTIWr  in,-e  has  marke.|  more  intelligent  pards  (Tmiracr  w,m  ,1  =5=5=— -5-—--- 

nLGLNl  KNIi  IING  ;;;a,';ifH';^vhee"T,M'h,  Ivag^^^  '*r  .vea-.  and  a,  the _ 

ri  •  rkmTB&l/vn  Ilf/Vllivrk  icason  for  mv  saving  this  isihal  we  '  Pio'in(e  of  Qiiebe,  ol  iis  expiraiion  of  that  period,  should  wc  1  “  ~~ 

FARNINflS  HfflHFR  ‘■auw  iihmucntenng  inu)  luier!uili()n-  ','‘’'‘i'.  'i'”  fmwer,  or  lor  oilier  rca.soh  ;  suggest  lo  you.  even  if  ihc  switch  is 

EnAHllllJu  IllUlIs-fii  y|  waters,  endangering  the  abridge-  '  ‘ 'l‘‘"  m  the  da.\  s  to  come,  desire  lo  ili.scontiniic  ilie<’.\poii.  no  ,  in  Canadian  bands,  ihc  iiiflnciicc 

nient  of  our  Sovereign  rights,  (level- . '  '  neen'''.!r>m!o''a  *  o.  '  Tnl  thins  could  po.s.slldy  arise.  <  which  ili,'  I’niicd  States  could  cm- 

Groys  Up  at  .$399,964  From  op  iiower.  in  territory  nearer  to  our  j".  .  *’til  I  would  ask  you  m  especially  [,ioy  m  prevcni  it  being  turned 

•sVl"?  496 _ Woi'kintr  Capi-  industrial  centers,  either  in  Ontario  '  '  ^  s-  s-  a'”*'  "**'  <lit'l>reiice  and  the  10  retaliate  for  its  mining  w  iih 


Gro5.s  fneon**' 
nirprt.  f9P« 
Forfign  T6k*»s 

Rank  Tr? 

Rond  Inr 
Ppnsion  Kutui 
Rad  P#»ht,a 

I  >rprf»c  K''5>. 

Not 

a<’or« .  Hf-iK 
Iv.Adjufllrr.piit 


$34.3,496 — Wol-kins:  Cap 
tal  Gains 


,  ^  .  or  Quebec,  sufficient  for  the  needs.  i-o,  ..,.,1.,  .  . .  . ....  v. 

7SR.0O9  tal  Gains  „f  ^paj  might  be  considered  natural  ^  ^  i".’'  tlevelopmeiii  and  probable  export'  While  I  do  not  wi.sh  anything  I'o 

growth  for  the  next  Iwcnty-ij',''-**^  '  ,  "I"  ‘‘'f  '‘K’  are  siirrouiided  It  ma,'  be  urged,  conflict  wiih  my  siatrincui,  as  to  Ihe 

iso.ofis  I'lmlii'i  growth  in  earnings  and  year.s.  ft  is.  of  course,  in  ilie  In-  wuehec  hpa,  me  swit,  bboard  at  the  sue  of  proiu  ieiy  of.  liie  export  to  the  Pniiod 

"..rkuig  lapiial  posiiiyn  are  shown  lernaiional  Rapids  section.  I'liai  tlie '  llr,  tievelopmeni  wlimh  would  ,  ,>n-  Stales  of  presently  existing  surplus 

.iisisis  in  'be  aiinual  rcpori  ol  ihe  Regent '  Province  of  Ontar  io  is  most  '  I, ally  “  ‘"f'eiope .  pariiaiiy  ueyciop  ,r„l  the  snppi'  of  Canadian  power  power  from  siricly  Canadian  sites.  I 

Ixniiting  .Mill.s  i.imiied  ,qjr  1934.  i  i,„ercsied,  inasmuch  as  they  lie  ,  .  7 '^^"‘1  '.’1.' "  i ‘l’  *  Siai.’s  faciories.  he  in  I  am  none  ihe  less  convinced,  lhai 

621.11.*  prtdiis  were  y |  wiiliiu  her  boun(la.rie8.  bin.  do  ihe  *!•  .'f,*  ***  *  snadiari  iiaiuis.  and  ihai  all  wo  the  siiiiaiion  does  not  demand  ihai  , 


dangers,  with  which  Iniernaiioiial  pleasani  coiiseciuenees.  are  lunplc. 


REPORTS  HIGHER 
OPERATING  PROFIT 


•  '  Gross  jiroi  iis  were  ■>•.9 '..i'64  against  \viiliiu  her  boundaries,  bui.  do  tiic 

L’.ins.sB'i  i,unr,.T4.i  .1. 827.512  $3,t3.tflt',  'll  193:1.  and  operating  pro- i  needs  of  Ontario  demand  ibai  ilie 

i  "'onoIi  '''  ^Ibt.or.r,  .sliowcd  an  increase ;  internal ional  devolopnieni  be  pro¬ 
of  22. !c.  over  I!t3:{'s  .$157,903.  .After  reeded  with'’  .Vs  I  view  ii.  empha 

i.Tos.'i'is  iiueiesi.  bad  debt  icsei  ves.  setting  iticallv  NOl  And  this  would  also  ap- 


o.'  undeveloped  ,.i  pan  tally  develop  ,,.,,1  kio  suppi'  of  ,ana,iian  power  power  from  sirictly  Canadian  sites.  I  Shown  at  $277,564  as  Compar¬ 
ed  H.vdro  Klo,  in,  lower,  which  can  („  iniied  Siai.’s  faciories,  he  in  I  am  none  ihe  less  convinced,  lhai  ed  With  $270  ft®'*  i.i 

be  harnessed  and  laken  advantage  ,  anadia,i  iinnds.  and  iliai  all  wo  ,hc  simaiion  docs  no,  demand  iha,  ,  .i>/7<b,b.  to 


ed  With  $2?r),6?3  io 
1933 


!,.  2'L'r().‘k020  Id,1>‘-3.o21 

For  rrdurtion  of  Kr^'-eivablen 
Wniodt  ’kn  on  Proportv  s  «•. 

\ft  er  adjU5im(M)t . 
f^tiprat  inp 


aside  SlOO.iJOo  loi  depreciation,  pear  to  be  the  opinion  of  the  pres- 
againsi  $78,438  a  yeui  H,go,  and  pro-  eni  Government  of  Ontario,  for.  ac- 
XI, ling  for  certain  non  recurring  e.\- Coiding  to  the  siatoruent  of  the  F’rc- 
,  peiises.  there  was  a  uei  profii  of  niier.  they  would  not  co-operate  with 


sioVi;  a'^^st  ri93:rne.-  loss  '>f  :h7‘’,^u.mo„''oo;m=r^;^^^  &^;rTi's  isTSr"',!’*' 

«:;i';no  .After  provision  for  deitre-  lines,  in  keeping  with  the  proiiosals  -  ‘  '  |•lucsfl„l1  1. 


of,  alicmded  with  no  Tnternalional  ,v,)uld  have  lo  .b.  when  Ihe  siipulai- 1  the  dovelopmcni  of  power  along  the'  19ci3 

risk,  sufm-icnl  for  the  need.s  for  long  f-d  time  arrives  Is  lo  turn  the  swilch.  '  course  of  ihc  SI  l.awrcucc  Water  I 

y,.ars  i„  come..  I.mying  a  suUicicncy  |,  be  s...  but  considering  the  wav  be  proceed,',!  with,  for  the  rca- '  WORKING  CAPITAL  UP 

III  .nigmeni  the  ne<-d.s  of  the  Piovince  international  character  of  the  works, .sons,  mentioned  earlier  in  this 

ol  Ontario  !'>''«<'■  and  the  iiropopcd  iiuernaiional  au-  address,  and  for  ihc  added  reason,  i  Higiier  operating  i>ro;ii.^  and  ar 

•  icsi.  r  would  call  IO  ,',uii  attention  thority  xvhicli  is  to  coiiirol  ilicm  i  staggering  as  wc  arc  under  a  finan-  improved  liiaiid  posiiioi,  -ire  vi„„vi 

the  dcvelopmcm  at  Beauharnois.  ,,,e  construction  period,  it  is  rial  hurden.  anv  further  addition  I  m  po-'mion  at.  .Omw  , 

there,  at  me  end  '/  IMS.  according  by  no  means  ,erfain  ilmi  the  sw  ilch  .  espc  ially  lo  ihc  extern  that  the  do-  ,  ‘""'“p'  report  ol  Canada  I'a- 


WORKING  capital  UP 

Higiier  operating  l>|■o;■||.-  ami  an 


,1  c;inadian  hands.  ’I'hc  I  \ elopnicni  of  the  pro|iose,l  SI.  I,aw  -  t  ompany  icoiiirollc'l  by  Howard 
is.  w  nilc  itnportani,  minor  roiice  Waterways  would  involve,  ap-  ^'uilu  I’afiei  Vlillsl  for  1  l.e  ca r  eml- 
'bicli  I  '  isualize.  Koi .  I  '  pours  10  me  as  out  of  all  reason.  ed  Decembpr  :il  I!' 11. 

- - — - — — — — I  Operaiing  profits  fnr  ii...  \,;u-  i.n- 

O  m*m  .  ,  i review  are  show  11  ;,i  .’'277..',a  t , 


ompan.v  1  coni rol Ic'l  by  Howard 


|7i  vr*  ir.iv7ii  XJX|7,V  ill  \AII.IJ  Ilie  iiltinviMi  Q-  rofrorrl-  ivo  imaa  i  wc  ii-k  n  n<AAV  *1  1  v  .  .  . .  i.x..vv  > »  .  x  1  v'vriiixj  iiiyiMAr-.  < 

FSank  I, Osins  ReiJuceil  .  lalioii.  bond  mieresi  was  covered  r-oniained  in  I'ne  Bi.  Hawrence  Wa-  Planted  hm  I  '•nn'' -iven  lo  under  "  ^  '  isualize.  Koi .  Miieurs  10  me  as  out  of  all  reason 

Bank  loan.s.  which  stood  at  $2,  '/nf  h.o,  1.  v.-*  ■'’'''“V'.’  ,  ’'^‘’7. stand,  that  the  w‘aicrV-wcr  facilities  — - - - - - - 

d!7.762  a,  end  of  1933.  have  been  en-  7  l' toefo-o  will.  I  '  "up  luiisiei  ot  Cn  increase  the  50|i.-  O  .  /*  _ 

tircly  paid  off.  Working  capital  lias./^*;///  ''T  7  <^'tnclusion.  ii,  r.  .’.oon.oOO  H.  R,  1  may  SdnCtltV  CkT  ( 

been  reduced  to  .$19,976,577  fromif'^'i  "  1,  'm  1’"'  *‘>"reb  ditferen,  to  mine.  ,nention  in  passing,  that  the  U#  K^UfllTLldb 

$22,561,341  but  $73.5.06.8  is  .sh.owi,  a  s  !  1/ ' ' '  I  '7 ,  ""'"'■I  '^'<'1-  '»  /’'H'  'he  toss  r,,.„vince  of  Ontario,  through  the 

cash  on  hand  while  .$4  11,995  ,s  a  .'V'*-'-  '  »/  /vised  „  p^ieenic  Commission.  have  f 

new  Item  represeniing  serial  irea-i  .'/  "7... ,,,uuraci,',i  for  and  ,.„„,rac,e,l  for  a  portion  of  *’v  1 

ury  notes  and  bonds  of  South  Am-!'^"^  ,  7  n  K,.i  7;  -  7  l.un  ha.'cd  power  of  the  H.vdro  Me.-  ,equire,neuts  from  this  source.  - - 

erican  governments  pavable  i„  i„-  b  «  ,0  nil  .c.?  /’f />"'/'"•  -‘^/fvent  ..r  iheir  comracied  for.  could  '"„rney-Geue,al 

stalmcnis  from  December.  1931  m  f a  , t7w  ^  7  .'  I'*  vear.s  t,,  ,  ome.  1  g.-ca,  Procnce  of  On, 

October.  1949,  able,  'xhile  on  , hr  oi he,  ham  si  b-  l-u,  the,  that  at  .Niagara  and  ili,'  De-  nc  essarv.  ns-m  ,n  Ihe  l.egislaiivo 

Accounts  receivable  have  ,.e,'i,  7' 7  7."’ ,  , 7  7  So,,mdl.v.  fiiero  is.  on  ihe  fpper  Si.  'Idivered  r,  nine-hour.' 

reduced  to  $11,565,394  from  $1.';  6S9  -  '  ‘■"7''  /  Mauri, -e  Rive,  . .  Horse  Power  "'"ely  dcsirucive  quali; 


cash  on  hand  while  .$111,995  is  a 
new  Item  represeniing  serial  i,ea- 
nry  notes  and  bonds  of  South  Am¬ 
erican  governments  payable  in  iii- 
stalmcnis  from  December.  1931.  lo 
October.  1949, 

Accounts  receivable  have  ueeii 
reduced  to  $11,565,394  from  $i;;.6S9.- 
191  after  provision  for  reserves. 
These  reserves  have  been  increased 


also  mention  in  passing,  that  iiie| 
Province  of  Ontario,  through  thej 
Hydro  Electric  Commission.  ha'e 
already  coiitracied  for  a  portion  of 
then  requiremeius  from  this  source, 
and  Ihe  presen,  coniracted  for.  could 


f’lom  "The  Maple  Leaf* 

Published  by  The  Montreal  Life  Insurance  Company 
A I  lornoy-Geuera  I  of  ihe  laud.  Canadians  w-i 


,lS  I  "Inch  conirasls  wiiti  $2:.'",i;8;;  jii  ilu 

I  jii'cccding  ycai-.  Win  addiiicci  of 
I’llier  income  ai  .y:’,,u:;(i  ami  deduc- 
"y  lion  of  hoiid  iniciTsi.  loscrxc  for 

— -  di'preciaiion  and  dcplciou  ami  i.-r, 

were  forced  lo  provision,  there  was  left  a  ii.'i  fuo 


wiihour  tlouhl  b,>  increased,  when.  :*■  great  Province  of  Oniario  has  buy  lo  luevcni  au  absolute  debacle,  lit  lor  19::i  of  $21,39  >  n  liicb  com 
or  .Miould.  il  be  found  necessary.  l.egislaiivo  A.ssi'mlily  .Millions  of  dollars  of  lorcigu  capiial  pares  wiih  a  los.s'  of  .$7,!i:i:i  ii,  I'l;;  ; 


xemory  and  acroiinis  receivable.  Welland  ,'anal.  a  furtliei  five  year.s 
.Total  assets  at  $2,296.9.5:t  compare  .supply  can  be  gotten,  and  that  the 


wirli  $2,333,91  4  at  the  close  of  193;’,.  ^Ontario  .share  on  Ihe  Ottawa  Rixer 
In  his  report  to  shareliolders  v' ould  furnish  another  la  vein  s  sup- 


to  /..,.,5.60.>  from  $3,282,t)i2.  Hi- j  (•  Tonnanconi  says  plv 

ventortes  are  down  to  $8,797,980  j 
from  $10,386,269  after  deducting  1  e- 


aiin  (lelivered  r,  ninc-lioui  s'  01  ai  ion  :  hav,'  been  itbdi  awn  from  Canada.  Divideud.s  ou  a  ;;ub:-i<iiarv  amoiinc-.i 
Ilf  pure  y  dcsiniciivo  (iuali;,cs.  .Areh’lio  coul  i  enco  of  the  foreign  in-  to  $2.2.59  and  left  a  sin  iiliis  for  tii- 
licsp  the  tmic.s  for  leaiing  down,  vcslor  iii  c..na,ia  lias  been  shaken,  .'car  of  $19.1  ,2.  Dcticii  war  iirongbi 
lor  cal  limn  ions  allaiks.  for  \ilifica-  Other  seiiirilie.s  were  affoeiad  syni-  foiX'iird  of  $28', .  I iiu’king  a  d-'r,!' 


ply  In  oiher  word.s.  pureha.scd 
power  plus  that  10  be  developed  ai 


Nel  Sales  during  the  period  in-  home,  attended  by  no  risks,  is  suffi- 


7''^  i  creased  by  2l.:;''c  ovet  last  year  cient  to  take  care  of  the  estimaied 

roni  *.j,io6.a9c  .Accoiiiics  payable  |  -  (iross  earnings  aniounied  to  needs  of  Oniario  for  ilie  next  2.5 


•'®9.S._4n  fi  om  .$600. 542.  |  $399,964  I'ompared  w  iili  .$343,496  in  years,  siirelx- 


to  needs  of  Ontario  for  ilie  next 


w'hile  commissions  due  agents  and 
dealers  are  up  to  $792,501  from 
*  $764,906. 

Working  capital  position  Is  as 
followB: 


Increase  of  16. 4^^  \et;,o  look  ahead. 


that  is  sufiicieiiilv  far 


capahle  of  (level, ij, men,,  winch,  in  the  iinic.r  for  leaiing  down,  vcslor  iii  c..ua,ia  has  been  shaken,  .'car  of  $19.1  12. 

itself,  would  lake  care  of.  undt'r  nor-  *!”  calminiious  allaiks.  for  \ilifica-  Other  seiurilies  were  uffoeied  syni-  forward  of  $28'.  I 
mill  , ondithiiis.  thi’  needs  of  Quebec  threai.s  of  (ancellaiion  of  iiaiheiicall.' .  .Money  ihai  would  have  ciurie<l  forward 

for  Ihe  next  'Jo  years  lo  lome.  and  racts. ^  1  e|,udlai  ion  of  obliga-  been  use,!  by  Canadians  lo  promole  siaieineiii  of  $2!iT.:i9i, 

ihirdiv.  there  is  the  proporiioii  at  Tlie  words  of  Mr.  Roebuck  ira,to.  eoiiiiiicrce  and  induslry  has  Profii  ami  b'ls.s  :o 

Carrilloii,  The  poienlial  jiower  at  tto'  those  ol  r.  righleou.xly  indig-  been  (‘iiiploycd  to  buy  hack  our  se-  compare  as  folio 

Ibis  poiiii  lies  on  the  boundary  he-  citizen  hut  raiher  those  of  a  curities  from  foreign  lioidcrs.  It  is  i,vj 

iw(i(>u  Oniario  and  Quebec.  is  of  1'*^'/*’/  |u,li,  ic,aii.  nioic  concerned  ini|),,ssiblc  lo  calciilaic  Hie  ircnion- 
groai  imp,, nance,  and  wlieii  the  oc-  ’■'•-''itiig  ih  ■  reiiuiation  of  his  dous  los.s  10  Canada  Hiron.gh  .Mr.  ~'.V 


2  "’’I 'O'  "I  'll  Iiocimch  Iiaoc.  coiiiiucrce  and  in,iu:-:i  ry  has  Profii  ami  los-.'  acou-ii  li-oo 

•lie  mu  those  ol  a  righlenu.sly  indig-  been  employed  to  buy  hack  our  s,'-  eomoarc  as  follow' 

Haul  citizen  hut  raiher  ihose  of  a  eurities  from  foreign  lioidcrs.  It  is  . 


peiuleni  luilii  i,*iaii.  nioi-e  concerned  ■  inii>,,ssiblc  lo  calrulaic  Hie  ircnicn- 
w  iHi  tiiasiiiig  Hr-  reiiuiation  of  his  dous  los.s  to  Canada  Hirough  .Mr. 


lOpetating  Profits 


On  the  other  hand. 


21.697.31!)  26,200.081  ;«.l,12.628  i 


j$194,03.5  against  .$157,903.  In  193-3. 'mind  the  foregoing  and  in  case  we 
^  asjan  increase  of  22. 96?-.  !may  allow  oui'  enthusiasm  lo  get  the 

I  ".An  amount  of  $100,000.09  for  de-|  better  of  our  common  sense,  allow 
1932  fprecialion  on  idant  and  equipment ;  me  to  point  out  to  .x’ou.  one  of  the 
1 1 -7-28  'v 09  deducted  from  tlie  profits  for 'dangers  witli  which  we  are  faced,  in 


l  asioii  arises,  and  the  needs  demand.  •’> ‘'de,  e.ssoi  s  in  pow  er  than  with  lie, Id-  Roehiick's  untimely  and  ill-advise,i  ‘1/.’,' 
and  the  develo|inienl  he  proceeded  '  <haia,'|ci  and  ere-  proiioiincemcni .  liiii  there  is  liitlo 


wiih.  il  will  again,  add  inan.\  .'cars 
to  tile  suffieieney  of  our  Hydro  Elec- 
irir  Power.  You  will  note  iliai  all 
these  Power  sites  are  most  faxor- 
ahly  situated,  are  xvel)  within  ran.ge 


,  1.720,741  3.494.166  8’,ni4;i93  i  the  year  1934.  compared  xvilli  $78.- j  the  developniem  of  the  I iiiei  iiat ional  ,  '  "e"  ‘,^“-ge 

'  at,  19  9-6  5-8  -cz  "os’sifi  a»-  f'”'  Prcvious  year.  I  Rapids  .section.  ‘’7’  -irea.s^  well  able  to  ..ancella 

ap  ,9.9. 8.0,8  22..0fi.9,6  2a.^8A8a  ,^,^1  industrial  As  I  have  alieadx  meulioiied.  Hicro  the  tic'ds  of  Quebec,  take'.^ny  such  a 


fo  his  pfoviiK-e. 

,;_i  Tlie  .Attorney-General  aiicks  the 
■  j  legality  of  Hie  contracts  entored  into 
^  j  bonveen  the  Province  of  Oniario  and 
M  certain  hydro-elect ric  poxver  com- 


(jouhi  of  its  (lisasi rolls  ,  onscquences.  ^ 

Bond  in  I 

When  w  (■  seek  Hie  uiotiv,'.  we  be- 
((line  lost  in  a  laliyiiniii  of  liazy  (-on-  inirnt  n'l 
jecture.  .Nero  fiddled  wliile  Rome  'I'a  .  pro-. 


hints  of  legal  action  for  i,„,ned.’  Mr.  Roobm-k  sp,’,ius  u.|,il,>h'i'"'«'  ''U 


:tiion  of  these  coni  rat  is 


fine  Canadian  ciilerprisc:x.  brillaiii- 


Eixed  assets  have  been  written  Pngineers'  services  has  now  been  :  is  a  potential  developmeni  there.  „f  athiition/  need  as  re-  .s„ieiy  on  quibbling  techiiiealii  v.  .\ 

down  to  $5  818  5’4  from  %’  r  's4s  ‘Absorbed  and  written  off  against  '  some  2,326,090  H.  P..  half  of  whicli  ^7  7  In  of  Ontai  i,,.  .  id.  Uocbuek  admits  tlm  exi.sleii(  c  of 

due  to  deduction  of  ow  vear'V’de  Canadian,  and  the  remaining  half.  f  ZZ  «  }•/*' .ended  wilh  no  iniei.ia-  ,„e  ,.onlrac,s  and  Hial  they  wore  ar- 

preeiation  of  $493  .510  and  'reduci  on  PltMM  und  machinery  is '  ihe  property  of  the  United  Slates.  «  ^  ranged  and  execuf-d  by  iho  (iulv  a,-- 

,  of  $1,2.50,00(1  in  value  of  faciorv  m-o  ' ‘"‘f«“>>eiii  condition  and  oer-  .Vow.  let  ns  presume,  despite  the  .  ,  r  ,,  ,,  ‘“'cU'led  represent  at  ive.s  of  Hie  pe„- 

pertv.  Deferred  liability  m  n'o-Pien  i ‘“*<*iHon.s  made  during  ilie  .vear  fact,  that  Oniario  can  count  on  sup-  „  *‘'1  Hie  pie  ol  Oniario.  1',)  ropudiaip  Hiese 

excLnge  and  CO.  in”  encieV  ^  ",  in- H,|y  of  Electric  Power  a,  l.o.iie  British  Nor,  h  American  Act  implies,  u-ontrac!s  now  would  plat  e  ibe  Pr„- 

.$1  Zmy  Vi  i'-"  '’.move,  during  193.5."  the  nex,  25  years,  and  ihe  Inlenia-  ‘’Z H’p  /'<>'■. nees  control  hag  .he;vince  of  Oniario  in  .he  same  .-ate- 

sion^are  sligh.iv  iigher  -  $-4<  '  "  '  "  Honal  development  for  one  reason  heir  boun- ,  g„,-y  as  a  man  w  lio  broke  His  'vor.l. 

'3,,.  n„ri„c  .'.p.  ',.r"'c,'iK.E.  Hotel  To  Again  "i  '.5 


acthiii  would  be  bast'd  |j  com-eivod  and  .-kilfully  cxeciiied. 


exchange  and  contingencies  i.s  iii, -to,"'"  -'O'”'  'OHiPany  ">  u>-  ply  of  Electric  Power  ai  lioiiie  t„i 

.$1,289,666  from  $9  18,739  and  pen-  "“'IM''*''  ‘•’’’■'"S  193.,."  the  next  25  years,  and  Hie  Inleiiia- 

sions  are  slighilv  higher  *ai  .$549  I  -  -  -■  tional  development  for  i,ne  reason 

9.3.5,  During  1934,  $.57,900  of"  5e‘  '  K.E.  Hotel  To  Asain  m- other  went  forward,  whai  is  liaWe 

first  mortgage  Uonds  assumed  fiim  -J  D  -a-  happen'.'  Within  a  period  of  iinie, 

•T.  I.  Case  Plow  Works  Inc  vver”  Uonsider  Reorganization  ihe  state  ',f  .New  York,  would  iiave 

redeemed  leaving  .$436,900  eutsiand-  -r  .  p  ^  u-  ,  V  an  added  1.163.000  H, 

ing.  There  also  remain  $8  fdiVoo  of  '■"’■■’"<'-’-*1  T,.n«»  p  .\ow.  I  ask.  would  Hiat  be  used 

637  debentures  of  .Massex-Han-is  Co  loronio.—  According  to  a  leucr  to  lake  rare  of  preiscni  needs,  or 
129,899  sharo.s  of  5'-,  preferred  stn  k- I  " "arac  would  ii  consiituie  a  surplus,  .jusii- 
and  729.409  shares  of  ,-onimon  sto-k  a  member  of  llie.fying  them,  in  suggesting  ,o  Hic 


.  ercuiled  represent  at  ive.s  ot  tlie  pe„- 
rthile  1  am  ,-ogiusani  of  all  the  |  pie  of  Ontario.  r,,  ropudiaip  Hiese 
itish  .N'oi  ih  Aniencan  Act  implies,  i  (.ontracts  now  wotild  pla,  e  ibe  Pr„- 


^  •Jr*'*  •  •  happen'.’  Within  a  period  of  iime. 

Consider  Reorganization  ihe  state  ',f  .New  York,  would  iiav,' 
-  -  ai  its  disposal  an  added  1.163.000  H, 


ex'er  intended,  or  even  Ihouglii  of,  bond. 

that  the  ri.glits,  or  ihe  needs,  of  all  j  There  were  no  criliei.sms  of  Hii-.se 
Canadians  should  he  subjugated  loleoiitracts  ar  the  time  of  Hicir  exeeu- 


Toroiito  Buraau  The  Kinaiic’al  Tunes 
loronio. —  -According  to  a  leut 


.Now,  I  ask.  would  Hiat 


be  used  Particular  section,  ow-  tion.  Per  contra  there  was  general  '  ‘  i 

'eds  or  f'irtuilous  location  of  any  approbation  lhai  the  Oniario  Hx  di  ,i- i ' 

.tus,  or  -I'e-lo  n . . .  . .  9\CI  ne  xvaill. 


Df.'icii  ill  profit  and  lo.s.s 
now  stands  at  •$29.79:; ,, 20. 


of  C.  E.  Calvert,  a  member  of  Ilie  Tying  them,  in  suggesting  lo  the 
committee  apiiointed  by  the  direc- j owners  of  some  of  Ihe  Unjii-d  States 


of  our  national  heritage.  This  jioinl  Electric  Power  (  omniission  wa.s  abl,' 
could  well  he  kept  in  mind,  when  In  obtain  lU’oded  electric  poxver  al 
the  devflopiiieiil  of  rniernaiional  very  favorable  lenns.  It  is  pro- 


are  being  weakened  and  ;li,'  credii 
of  the  wliole  ci.uinir.v  injured.  Hi.; 
job  being  safe  for  three  or  four 
years,  it  is  not  yet  time  to  make  a 
igrandsiand  play  for  lo-eleci ion  pur¬ 
poses.  Pcriiaii.s  lie  has  turned  com- 
Tmini.si  and  desires  to  overthrow  the 
capitalistic  system  at  any  ,osi.  We 
I  hazard  txv,,- guesses,  fli-si.  he  sought 
notoriety  and  second  he  xviimed  to 
xeni  liis  spleen  on  his  political  (,|i- 
ponenis,  who  koiM  liini  mu  of  poxver 
longer  than  siiiii'd  his  faucy.  I'here 
.is  this  to  bo  said  in  his  f.ivor,  whai- 
I  ever  he  xvaiiiod  u,  do.  lie  made  a 
good  job  of  il. 

Il  has  be,', line  Hi,'  fasliimi  laid' 


'I'he  cliief  fcaiiiic  .,r  Hi,'  Iialan,-' 
slieei  is  Hic  i  cduci  imi  u,  liaiik  l.,,iii' 
from  $270. OM  i  i.i  .$5i,,i>!ii,  I 'a,' a 
ai','  ii|,  III  .$2.82.617  from  .$  I  .■:m.  1 .8$.  ic- 
seixes  iiici-ea.sed  fidiii  -l  776.068  u, 
.*1.910.280.  'I'mal  .-e  .cis  ari  up  .x.;.",  i  - 
Ooo  a,  $0. .589,822. 

Total  curreiil  a:-s,-is  arc  d.,\vu  u, 
$l.l9.’;.;i72  from  .$  I , i 59.8.i;'i  and  ci  , - 


lor.s  of  Ihc  King  Edward  Hotel  , 'o.  '  iiiaiuifaciiiring  plains,  wlio,  due  lo 
to  arrange  a  selHenieni  xviili  Hie  mu-  favorable  power  .siiuaiioii  might 


Meiropolitan  Life  Insurance 


locate  in  I'anada.  thdi  remainin 


H.vdro  Electric  poxver  is  mooied.  .All|ba.blc  lhai  Hie  const  nicuoii  of  ihes,> 
the  Prov  inces  arc  well  served,  as  re- !  bydro-eleciric  plants  wa.s  encouraged 
giirds  poiential  poxver.  especially  sojhy  the  Ontario  Commission.  'I'lie 
British  Columbia.  Manitoba.  Ontario  I  Commission  was  confronu-d  wiHi  an 


Il  is  pro-  make  liglil  of  Hie  saiiclil.'  of  con-  I i-'il'il / /f  r(■dlll•f'd  i 


Business  in  the  wfef  "17 


tracts.  'I'his  till ra-uiodern  i eiidclicv 
originaied  in  Germany,  tun  Hun  ii 
should  siner.d  lo  f'unada  lias  been 
an  uiiHiinkable  liiiiig.  Every  self- 


from  .$116,975  loaxliig  mu  n„rkmg 
capiial  of  $727,269  I’om pa riii -g  wiiu 
.$713,789  in  19::::, 

‘ 'omiuiral  l\e  working  capiial  f;-;- 


Weekl.v  lirpnri  „t  iho  , 
Orcllt  VlPi.-*  TruM 


Edward  i.s  being  eoiisidered. 
letter  ha.--  .gone  to  Hie  membe 


rtieHs  not  beyond  the  boiind.s  „f  reiisoii- 
i  ,,r  'able  fbinking,  and  if  Hie  owners  of 


Hie  refunding  bondliolders’  com  mil  - 1  Hies,'  prospeeiive  Canadian  |,huns 
lee  and  ihe  "A’  and  'll  '  delieniiire-  “'(i  remain  at  home,  would  not  Can- 
holders’  eoniinn.iee.  I'lie  lei ler  1 ‘'diaii  labor  suffer,  ihiougli  losing  an 


oiiporliinity  for  einploymenC’ 


Winnipeg.  Mauufaci  uruig  ,  holders’  coniinniee.  I'lie  lei  ler ' ‘'diaii  laboj-  suffer,  ihrougli  losing  an 
liDues  fairly  lo  iixe  The  reixu  ts ' opporliinity  for  einploymenC’  It 
indicate  consideratile  improv eineni  eour.se  of  a  fen  da.v  s  we  ‘'mi-siitutes  a  danger,  does  it  not  ',’ 

over  previous  .vear.  Wholesale  gro-  "  HI  inxiie  vou  lo  meet  ns  and  dis- |  *' '"'Hier.  if  after  a  |,eriod  of  like 
eeries  reported  fair;  .iry  goTjii.a  i‘  nss  the  n'organi/aiimi  iilan  whicli the  Province  of  Ontario  found 
gents’  furnishings  and  ladies’  read.'  -  "  ^  9''‘’  developing  and  wliidi  n  e  I with,  in  addition  to  all  her 
to-wear  lines  are  nunniaining  '  a  ' '‘i.iie  "HI  meet  with  your  iinquali- I  for  the  iiexi  25  yf'ars,  a  fiir- 

sicady  volume:  boots  and  shoes  and  fied  aiiproval.  We  have  airiv,-d  aii'*"^''  ^  '63.009  H.  P.  on  lier  hands, 
rubber  footwear,  fair.  The  leeein  >1'“  'ini"  when  Hie  sooner  Hie  le- ”  be  ecmiomicully  sound  to 
heavy  snow-storm  ii,'d  u|,  eoiniti  v  oi  ganizaiion  cun  be  effei  ied,  the  ^  waste  so  lo  speak,  by 

business,  as  the  ma.joiiiy  of  roads  liener  for  all  of  us.  because  Ihe  re-|""""’"‘^  "ater  to  go  over  the 
were  blocked,  and  the  volume  of  re-  eeivoi’.s  fees  and  expenses  are  '‘9"’  of  tlie  millions  of 

tall  trade  in  the  larger  eeuires  was  mounnng  all  Hie  lime  and  eonse-  '9vesied  in  the  development 

also  affected  by  ihe  storm.  Whole-  quenllv  we  want  to  bring  the  re-  "Bow  ii  to  lie  idle.  1  do  not  ihink 
sale  collections  improving;  in  .some  eeiverslnp  lo  au  ,-ii,i  a.s  soon  as  "  *iai  iheii  would  be  Hie  only 

eases  small  reduetions  are  being  possible”  ,  course  open  I  ask?  Tome,  ii  would 


servation  of  any  kind,  I  suggest  to  i  energy  ami  very  wisely  smiglii  to 
you  tliui  previous  to  our  even  tliink- !  tnake  iirovision  lo  iiK.et  sncli  do¬ 
ing  of  Hie  devolopnieni  of  interna-  'iianils  as  were  likely  u,  arise  in  Ihe 
tional  Iiower.  let  us  first  ,l"velop  the'Hiiure.  The  emiiraeis  wiili  Hiese 
great  leserve  located  within  our  own  ! 9U'-8i‘le  power  eomi, allies  xvore  ar- 
boundaries,  irresiieeiive  of  the  Prov-  !  t'unged  so  that  eiteii  year  an  ineieas- 
iiiee.  within  whii-'ii  il  exist.s.  and  pm-  "B  load  would  be,  delivered  to  Hie 


lada  will  'tre  sliowii  hercwii  Ii : 


hang  his  luad  in  .sliunic,  if  any  gov¬ 
erning  body  in  ibis  cmiiiiry  siimild  ,■ 
lepudiaie  its  emu  rgeis.  There  is  ,' 
a  difference  heiween  defauli  and  re- 
liiidialimi.  Defiiiili  tipcause  of  lU- 
ler  inability  to  iiiiy  is  nm  dishonest. 


Prosidem  Harold  Crabtree  in  h'.s 


tiding  it  i.s  eeononiically  sound  so 
to  do.  export  from  one  Province  lo 


I  Oniario  Hydro-Eleei  rie  Power  c„ni- 
!  mission.  The  Cmiimission  finds  noxv 


Uciuidiaiion  is  rank  di.slioncsty.  The  "’’narks  to  shareholders  sa,'.'-. 


the  mlier,  and  by  no  stretch  of  Hiat  it  must  pay  for  more  power 


man  who  kt'oiis  his  word  is  resiieet- 
ed  and  iru.sted.  The  mil  ion  that 


part ;  - 

"Bank  loans  haxe  been  i educed 


imagination  can  1  see  wliy  power. 


Ilian  il  can  s-'B,  but  does  Hial  give  it 


from  any  of  tlie  .sites  1  have  meii-i'B*'  >  iglii  to  violate  Ms  agreemeiii  .’ 
Honed  In  the  Province  of  Quebec,  is;  $'•  -v-  n,  v- 


liolds  inx  lobiic  its  a.greemenis  com-  ‘Hiring  tlie  .vear  by  $21 1.999.01).  tmi 
iiuiiuis  the  respect  laid  emifideneo  of  btans  from  xour  eoiiii.,:ii)y'.«  cou 
all  luaiikinil.  Greal  Briiain  is  such  "oiling  e(in)j)any  iiave  been  iiiercas- 
a  nation.  Being  a  lirii isli  Dominimi,  fti  By  .8-317.779;  so  that  Hie  net  re- 


ilecied.  Hie  watei’  to  "o  over  the  ’’iipossilile  of  I  ran.sniissioii  or  emild  1  .Mr.  Roebu,  k  binis  of  screl  eon-  Cannda  has  been  regarded  as  a  , -mm-  suit  ,  is  an  increase  in  your  emu- 

use  Ihe  I  view  o’’  llie^milli  ms  of  ,'emiomieallx  emtiloyed  for  i  l  rac' s.  I'here  may  Iiave  tieen  uiiiioiiirv  of  similar  eliaraeirr.  Canadian  Ptiny's  loan  indebtedness  laiiari 

I'enses  “le  »  '  •  in  '  tho  ♦  use  in  Ontario,  as  and  when  need, ',1.  '  I  laws  in  Hie  wording  of  Hie  ,-„ii-  seeurit ies  have  held  up  during  re-  "oni  Bond  indebtedness i  of  $|a:;,. 

and  "9«9-  n  ,  a  ‘ 7,7^  i,  I"  respect.  I  share  ihe,  opinion  tracts  .whiel,  vvero  necessary  i„  be  ,-oni  yi'ars.  beeau.se  of  ibis  ,-onfi-  779.75. 

mg  the  re-  would  be  the  ,  Iv  Hiose,  much  liiglier  in  Hie  afUnirs  cm  reeled,  but  ihere  was  limbing  donee  in  ilie  high  clia racier  of  Hie  ‘'Bonds  outstanding  have  been  ,  e- 


so.  W  tiai  ihen  would  iie  tiie  only 
.course  open  I  ask?  To  me.  ii  would 


made  on  old  aecmint.s.  Keiail  col-  —  _  apiiear,  t’hat  au  agreomoiit  to  an  ex- 

leclions  only  fair.  C  •  I  t'  Power  to  Ihe  Uiiiied  Siaies 

Keirina.  'Vholesale  gmoerv  trade  LcOflOmiC  Investment  Trust  wduld  be  the  only  aliernaiive.  and. 
reported  good;  dry  goods,  saii.sfae-  Inrreagpg  Final  niviri»n4  Hiis  did  oeeiii,  would  i,  nm  again 

lory  Volume  in  hardware  Mr  Hie,  increases  rinai  LllViaend  prevent  [,r„je,ied  plants,  to 

week  also  reported  as  sai isfactorv.  ’  — ~~  the  owners  of  wlileli.  the  oovvc"-  cost 

City  and  country  retail  merchants  The  i  ,na',c  .i  iMivax  facior  is  ini[)oi  iani.  locating  in  Uan- 

report  volume  in  staples  good:  other  Toronto.  Economic  Invt'.simeni  ^ada:’  W'iili  increasing  risk  of  a  loss 
lines  fair.  Colicci ions  on  wholesale  Bid.,  will  pay  a  dividend  of  to  t  anadian  labor,  as  Hie  years  roll- 

current  accounts  good:  old  accounts.  "9  .Ai,ril  1  i,i  sliareholders  of  ed  on.  To  visualize  ii  this  way.  is 

poor.  Retail  city,  fair  lo  slow;  |  ri'cord  .March  29.  I'lii.s  reiiiese.iis  the  iioi.  beyond  the  hounds  of  sane  rea- 
country,  poor.  final  dividend  for  Hie  fiscal  year  soiling,  and  yet  by  no  means,  from  a 

.IfoosH  fan.  Wtiolc.sale  iiade  re-  ended  .Marcli  :i  I  mi  Cue  eoinaim)  '  anadian  point  of  vi,"!,-.  could  it  bi’ 
ports  bocTs  and  slioes  quiet;  wliolo- j  shares  of  $5ii  par  value.  A  pay-  considered  sound.  ''iHior  from  a  husi- 
sale  and  retail  groceries,  fair;  whole- ■  ment  of  was  made  mi  (lei.-iber  ness  or  ecmiomir  angle, 

sale  and  retail  hardware  fair:  dry  I,  1934,  so  that  cmiimon  dividends  Speaking  of  .American  invesimeiii 


of  ilic  Dominion  iiiati  I  am.  and  !  seerei  about  Hie  existence  of  ilie  Canadian  iieoplo.  Any  .shaking  of  duced  by  .$81,599  through  oiiei  ai  ime- 

pay  tribute  to  the  Premier  of  Que-  eomraeis  or  Hio  general  terms  there-  ihis  coiifidenee  will  do  uniold  dam-  of  the  sinking  fund. 


bee.  the  Hon.  I..  A.  Tasehereaii.  an(i;ol  relating  to  Hie  amouni  of  power  age  lo  Hie  ere'lil  of  Hie  whole  emiii-  "During  Ihe  year,  improx emeni s 
to  the  then  Preiiiier  of  Diiiario  tlie  |  to  be  delivered  and  the  priie  lo  be  try.  vvere  made  to  your  compeny's  olaMi- 

Hon,  Howard  l-'orgiismi.  for  Hieir  j  P‘t '‘1  therefor.  'I’hese  were  of  com-  ”  -  Mind  eiiuipment  at  a  cost  ol'  .829.5.711;. 

action,  and  in  their  acHeii,  Hie  ex-  mon  knowledge.  Tlie  lerms  were  'I'lie  eiiy  of  Cal;;;<r,v  refused  lo  This  expenditure  lias  re.sulled  in  an 

emplifi,  atimi  of  the  acem-d  between  ‘  leai  ly  set  forlli  in  the  prosiioel uses  make  payments  in  Cniied  States  funds  improvement  in  tiualit.v  of  smii"  of 

Provinces,  when  ilic'  met  and  "*  Hie  emniianies  in  iiuesiimi.  'I'iu-  of  iiueresi  mi  ii;-;  bmids.  iliongh  liiiv-  your  ( 'on.pany’s  produeis  and  in  a 

agrei'd,  among  otlier  Hii’.igs.  lo  Hie  bonds  iind  oilier  .securilits  of  such  i  ing  a.cieed  lo  do  si:.  .\s  a  re.mli  lowering  of  o|)0iating  costs.'' 


‘1-..  'e.*  ’■9'*^  9  hiss  pxporl’of  Hydro  El",-i  rie  Power  eomiiailies  were  sold  Hie  piibli,-  ,  al.gary  bonds  are  selling  to-,lav  ten 

a  la,  lull  a  401 .  .IS  I  he  ,v  eai  s  loil-  Quebec  to  Oiuario.  *'•'  leason  ol  Hie  e.xisieiice  of  iliese  points  lower  iluui  wmiUi  iiave  been 

on.  lo  visualize  II  this  way.  is  cmiiraets  wiih  Hie  Proviii.e  of  On-  Hie  ease  mliei'wis:'.  Wlu'ii  Calgary  ' ’‘"ft- 


'(iiiiraets  with  Hie  Province  of  On-  Hie  ease  o. Iiervv ise.  W'lu'li  Ciilgary  '  anuda  needs  fori-ign  e.i|,Mal  for  de- 

utrio.  .Are  Hiese  invi'sior.s  now  lo  nei'ds  lo  liorrow  a.gaiii.  i,  will  piiv  telopmeni  ol  natural  re.soni'cex. 

siiffi  ]■  loss  Hirmigli  Hio  disin,  liiia-  dear!,,  for  llie  pariial  repiidialimi  of  Canada  needs  lo  maintain  ils  eredii 

lion  ol  Hie  Provinee  of  Oniario  to  olil  igal  ions.  'I'he  vjiiyoi-  ,>r  Van-!  "'Mb  toreign  investors.  Canada  will 


sale  ana  retail  aaraware  lair:  dry  I,  1934,  so  that  cmiimon  dividends  Speaking  of  American  invesimeiii  I't’oitat'iy  consuiui  ..  ^.isii,  .iim  ai  ,.,)ii.s,riteiion  of  Hie.se  livdro-  Of  luilf  ihe  inierosi  pro 

go/s  fmr.  (  oileetions  fair.  I  lor  Hie  past  fiscal  year  amount  lo|iii  Canada.  Barron’s  Weekly  has  Hie  same  nme.  a  dead  loss  to  (ana-  ,.j(.  |,i;i,iis.  a  pari.v  to  Hie  sale  bonds.  Undid  nm  siu 

/skatuon.  AVliolesalc  grocery  ;  qav^c  iier  sliare  as  comiiared  witli  .said:  "The  tremendous  Canadian  ‘Ban.s.  I- urlh,'i  mm  e.  Hie  l.aws  of  ,,,  <  finservaiive  iiivesim-s.  Iiarmed  great  l\  Hie  , -red 

.sales  remain  .satisfiictory  and  are  a  j  ,50e  in  Ihe  fiscal  year  ended  .March  ,  "■aierpovver  potentialities  Iiave  fit-  '  '."‘'/‘''  oo,','  I’rovi-i.  c  of  Ontario  is  bound  i-'iv"  per  cent,  immls  of 

iieriod  7-p  |f,  ,|,p  ended  ; '"'cted  over  $400,(100,(100.09  of  Am-  ’  inmk.  .,)9.9U  11.  .  Ihe  exiiori  ,„oraIly  and  legally,  lo  pi-meci  Hie,;o  A'am-miver  are  s'llin.g  i 


.-’.urpliis  power  is  al  Hie  presem  mvi'sims  ii,.w  lo  noeils  lo  i.miow  .(gam.  ii  will  pii.v 

time  tH'iug  export,"!  to  the  riiil,-d  .  "’f '''  ''''"'igh  Hio  disin,  liiia-  dearly  for  Hie  puriial  repud  iai  ion  ,)f 

-mM  i-i'-bllv  .so  I  Hunk  loi-  '  ''"'-'‘'‘’C  ‘'f  Dniario  to  olil  igai  jmis.  The  Vh.y,,.-  ,>r  v;,.,- 

wei-e  it  am  b('4ng  e.\ Dol  led  il  would  fiel iia  1  ol)lig;ii  jous'.’  emivei  ai i fiiipK'd  lo  eocree  lioidcrs  :  .'’9  ‘Biie  lo  pa.v  olf  its  debts  (o 

lo-ob-ihlv  constii III,'  a  v -isle  -iiid  ii  * Prov  I iiec  of  Oiiia I  lo  w iis  a  part.v  (,f  Vanemiver  bonds  iuio  a, ceiuaiiee /orcigii  cmiiuries  a.s  Hiey  mature, 
s-  o.  .  e  1,'s-!  i'o  (  cmi.siruelion  .,f  Hie.se  h.vdro- „f  half  ihe  iiileresi  provided  in  Hie  ''’licre  will  Im  liie  ui'ecssity  of  floai- 

o,«  I'  .H'i'i-m.r,  H.^^  elc-lrie  plains,  a  parly  ,o  Hie  sale  bonds.  Undid  noi  sue,-,'ed.  but  he  ,  B'h  refunding  loans.  W  ha,  will  be 

ili.ui.s  luiimim  i‘.  im  imws  ,,,  mmservaiive  iiiv  esiors .  harmed  great  Iv  rlie  eredii  of  his  eii  v  '"tr  po-snimi.  it  the  1,'re.gii  invoslor 

Ihe  Proviuee  alio"  m  ,1s  exporl.  up  |.,.ov  i...  o  of  Ontario  i.s  bound.  I-’a"  par  eenl.  immls  of  iho  .  My  of  :  ^“vs:  "We  dare  no,  iriisi  ,vou  a.gai,,. 


in  1934.  Hardware  sales  are  im- I 'vr '  •')  m-'-'’  '  '  ' 

proving  and  are  quite  salisfaelorv  "  ....  ,  ,  ' 

Sale.s  in  boms  and  shoes  are  fair  to,  i 

good  and  show  some  improvement  i  uppe.us  in  Ma.v  and  Hie  last 

over  last,  .vear.  Dry  goods  improv- «B,.wed  earnings  of 
ing  considerably,  due  to  spring  mer- 1  ‘  PO'  share  on  Hie  -19,92;)  com-, 


are  alraid  vou  iiia.'. 


erican  capital 


than  double  Po"er  I  rmn  di,.i  i!icil,\  i  an  id'aii  luvoslors,  jusi  as  ji  would  ihose  .-iglnies  wliil"  ;  imihii  bonds  of  Hie’-''”"'  'ibl  ig;u  ion.'.  M','  leel  Hinre  is 


.Mmilrcal  ail 


risk  in  lending  iiioiie,'  lo  you.  Hiore- 


chandise  moving  now,  althoiigli  it  is 
just  about  normal  for  this  period  of 
the  year.  City  business  in  oils  and 
greases  still  remains  very  good: 


The  aiLiual  slaieiiienl  of  llie  irusiiHie  amminl  invested  in  such  nro-  s'tes,  is  r.s  l  se  r.  lar  r,  mov",t  |,,.,i,gh,  dircel  obligal  ioii.;  of  Hie  civ  of  .\io,i;r<'al  are  sellin;.-  above  ' '''"k  in  lending  iiioiie,'  lo  you.  Hiore- 

iisuallv  appears  in  Mav  and  Hie  last  '  j9‘’*-s  in  1926.  This  tremeiidoiis  Am-  ''■'"9  Hi"  dovelopme-l  and  pi-oliaal"  pi-ov  iiice.  |,ai-  der.iiiie  the  fiimmirl  worries  of  | '"''9  "  o  ‘’“9  i'  only  ai  a  mueli 

anmiai  reiKirf  showed  earnings  ofH’t'ican  investment  in  Canadian  p,ivv-  ‘^xpori  m  riiierna.ioiiai  poxyer.  o-hi-'.  yy,,y,  ,,f  ,|,p  -p;,).  Tin-,  e  wm-,-  minm-  dis- j  li'gber  rale  of  mieiesi?" 

71c  per  share  on  Hie  :!9  925  com-/''-  Bglil  and  traction  retleels  Hie  -S'L  9M‘n)  Iniek's  dial  i  ibe’  In  Hirt'c  day.s  Hiore  lurbaiiees.  ihoiigli  liaxiiig  an  a,l- *  The  re.si  oral  ion  of  cmifwienee  Is 

moil  shares  .mitstan, ling  '  Tapid  juogre.ss  being  made  by  Hie.se  '"''i  2.90(i  9  a  i  il  i.  i  |,,.  e\D,irl  \y;,,s  a  deeroa.se  in  Hie  markcl  v.Hiie  xt'rse  , -110,1  m>  i  rii.ula’s  credM.  When  xMally  necessary  o,  ihe  le.sumpl  ion 

enlerprises  in  .Manitoba.  Saskalelie-  Do"  cr.  "  bile  o  ad-.aiilage  k,  ,,|'  ,],p  scenrities  o''  Hie  Galiiieau  iM,'  lefuliiig  pr-iMmo  r,r  ,  anada.  Hie  ot  iioriiial  biusMuv.s  ae,  iv  ii  ics.  .Are 


par  der-Diie  llie  fm.mcial  worries  of  | ''"'e  "O  can  do  ii  only  ,-ii  a  mueli 
Momreal.  'I'he.,'  wore  minor  dis- :  •ligbcr  rale  of  Milei  esi  ?'' 


:  moil  shares  .out  stand  ing. 


\8K  viriinw \'v  ni'TfrKn  oi 'n*i 

'Phf'  piodijrnon  of  buU 


enterprises  in  .Manitoba.  Saskalelie-  Do"  cr.  "  bile  o  ad-.aiilage  k,  ,,|'  ,],p  scenrities  o''  Hie  Galiiieau  iM,'  lefuliiig  pr-iMmo  r,r  ,  auada.  Hie  ot  iioriiial  biusMuv.s  ae,  iv  ii  ics.  .Are 

,  wan.  New  Brimsvviek  and  Nova  Sco-  'hosi-  receiv  iiig  ii.  is  ol  e,|nal  .ni-  Powei-  Compaiiy.  i!ra;iliariiDi;s  l  iglil  one  we  look  l'-  for  giiKaiii,".  Hife:ii-  \ve  nm  justified  in  I, "iking  to  mil 
'  tia.  as  well  as  Hie  pbenomonal  ex-  vaaiage  to  Canadians,  l-Vii-  mst.-mee.  and  Power  Compaii.,  .  and  Mael.ar,'!i-  "ii:-  i  ei'iid iai  ir-n  ol  M  i-  <  ,,111  rai  l s.  i  lien  legi.daiors  10  uphold  Hie  honor  ami 


I'ho  D' ‘’/"’"on  ,'f  buiter  j  f,f  |||,,  couipatiies  alread) 


country  blisinesr,  qiliei.  .No  change  tli"  frovmoo  <,f  .Sa.akiUvhcwan  in  .1.  Off), 

in  eollertions  |.Ianiiai-\  aniounied  lo  7,7.0.37  pound.",  9ll  established  in  Olitai 


<  nlfary.-— A  slignt  improvement  is'ne<  nmher  make 


.1  Tl  II  l<rl  I  ,V  il  IllOli  II  Lf'll  I  •  J  I  I  I  .  wo  .  III  (1(1  .S,  J  -  ■  •  -  -  •  — . - 

an  innrns#'  of  iioooo  pounds  th»*|bp(  One  of  thv  priTuipHl  lacMu’s 


I  which  has  tended  to  accelerate  Am 


if  10  lak"  care  of  C/iadian  need,  up  Quebec  Power  ''miuiaiiy  of  ov -'r 
,1"  a  I  e'lnirenif'iil  "1  sav  :;5i).hUD  li.  iwouiy-five  millimi.;  of  lioliars.  .\  11 
P..  il  i.s  considered  wis,'  lo  ilevi'lop  avalanelie  of  seliiiig  ordt'rs  iioi-ieil 


ov -'r  Hie  qlK'Slion  h-  coDu-s 
■  A  11  I  nai  iona  I  Mneori . 

''leil  I  anada  is  a  li-  iiioi 


rave  digiiM.v  of  III,'  eo’inir.v.  10  mainiain 
il;,  high  'ii-dil.  eiDi.-i ue"  il:;  reimia- 
Hial  ,l:on.  ami  lo  lea'I  us  oil  to  Hie  firm 


rei  iaiii  sii,'.  upon  winch.  Hie  Eli- jin  from  llie  Ctiiled  Stales  and  Eiig-  i.s,  ii  owes  mor  -  Hd.,i  j;;  ow  I'd  ,0  ii.  road  of  pea<  efnl  prospi'riiy 
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NICKEL  EARNED  CORP.  : 

$1.13  A  SHARE  OF  £;.„£r3!j  PROFITS  HIGHER 

COMMONSTOCK  'r'S,,,;" ,  LIQUIDS  IMPROVE ' 

_  ■■  •'  "Tht'  yoni-  iitji  \vjincs.«c(l  n  fur- I  _ 

Lompires  With  53  Cents  In,iiicr  liioioasc'  in  v.oild  nickrl  con-  T-ot»!  Income  of  $170,844- Com- 
1933— Opei'ating  Profit  Up  humptlnn,  ilin  tle'lvcrios  !ii  all  forms  |  pare.s  With  $98.2?-5  in 

11  Million  Dollars  '  hcliiR  nhout  122.000.000  iioinids.  p.s  loin  ' 

1  I  million  uoliars  ; compared  win,  dg.OOO.OOO  pounds  in  *”33 

r' *  cu  ni'T'TTT*  I  As  heretofore,  the  ii.so  <if  |  ,  ~ 

CASH  POSITION  B.jTTER  nieke'  war  rvell  distributed  amoiit  ■  OUTLOOK  BRIGHTER  I 

- _  I  ntckel-consumliiK  counfrle.a  as  wein  - 

Working  Capital  Gained  Nearly  a-s  within  various  nickcl-consumlut  1  Ran't  Loan'  Cut  $200  000  and 

$5, 0do;.000— President  Stan- : the  incroased  •  WorkW^  Capital  Ui/  Arcord-' 
,  c  n  1  f  c  i  of  nickel  con.sumption  every-  ;  .  /Accora- 

tey  oee«  rrospects  ot  rurther ;  ,vhcro  was  well  maintained.  ilu).-;c  !  •I'&ly  ■ —  OpcralinfT  Efficiency 
Sales  Expansion  indu.«trial  rentre.s  whose  eeonomie  'Increased 


ASBESTOS  CORP. 


Elected  President 


BORDEN  CO.  SEEKS 


:  '  S?fVK 

f;" 


$5,000.000— President  Stan- !  the  incroased  i 

,  C  M  •  ,  1-  :  pare  of  nickel  con.sumption  every-; 

ley  Sees  Prospects  ot  Further  |  ,vhcro  was  well  maintained,  ilio.se! 


Sales  Expansion  I  indu.«trial  centre.s  whose  economic  'Increased 

i. - -  'recovery  ha.s  been  most  rapid  luivc  _ _ 

An  increase  ot  over  $1  l.Oii'.i.OdO  in  registered  ilie  most  prom-;  ]'i;ril,cr  subsciiitir.!  iniprovcmonl ! 

operating  profits;  not  earning.s  avail- I Peins.  l,i  earnings  and  bal-incc  ticci  , 

able  for  dividends  almost  lOo  per  Knglish  r«nsumptio,i  at  IVak  '  4 

.  ,  •  .  “The  demand  for  niru-pi  in  ilic  icpori.  cd  Asbe.sio.s  (  ornoi  al  ion  . 

cent  grea.er,  and  earnings  on  the  reached  an  ari-ii.ii^  ' 

p.minoii  stock  up  at  $  .12  a  share  ,  peak  in  and  required  aboui  ibV  ,,  i ,  , , 

from  .,0  cmitr,  a  .share  In  arejpe,-  .-eni.  more  nickel  ihan  in  any  :  f,/"’ '’if.''  'tiim  o^  cmnii  s  in  min-  . 

Siiowii  111  the  annual  r.eport  of  In-  pre,'io„<;  vear  .Niekoi  deliveries  ,  ^  Mr.  IJ'iri  ill 

'crnaliomi!  Nickel  Company  of  Can£  about  equally  .livided  bet  ween  :!  £;al  i'l-'dcnr  nnr' 

mla  fAd.,  for  ihc  year  1934.  Net  ’  ..^,„ei  ica  (the  ITiiied  Slates  and  (  an-  '<'''"ne  o,  .  a'-.  -.  ■  H-e  (  osmo.';  Ini.).--, 

'vorking  capital  shows  a  further  gam  I  y,„i  ,i,e  ,-esi  of  the  world"  iciirieni  po.nt'on  -if  ami  .,u.!o<'!.  .or  it'  incep'."<n.  h 

of  about  ?5, 000.000.  with  cash  posi- 1  Stanley  also  reports  iliai  cop- ' ' '  '''n-  i •  he  .uld.-  .  -m-  presidcii'M . 

lion  again  materially  improved.  In  I  .  ..^les  inmease  l  n-om  1  K!  i;S2  :!I2  ‘  ’’"'Ml'i''  im  i  e.s-c  ip  ,olnme 

.mbmittiii.g  the  report,  Robert  f.^pe,„,Hls  lo  I01.87'm;S2  poiind.s'.  or'  71  "  (nACMflC 

•sianle.v.  the  president,  slated  pros- !  .  Sales  o,  nionel  meial  in- £ 'l anioiuoml  I 

I'cets  are  for  a  further  e.vpan.siou  in  eased  IS  per  .cm.  lo  a  lotal  of  "i'MMi  ■  ,l  v.  s.i.KS 

sales  of  the  ctmipany  s  various  pro-  ,p.7ti:;.S2l  pouud.s.  and  ibis  business  i"  '  '  V  '  IIIIUIAE 

'i,(t.s  during  lOoa.  i^.  expanding  rapidly  in  ilie  Tuited  '  a.iition  m  in-  J|J^|ym 

ihc  profit  and  loss  ac«.u^^  rolled 

total  income  up  at  $27.99, ,000  from  ^,e,.e  SI. ".811.  ana.ii-  ;■  j  .y  a  > ,  .  as.,.  fx  ft 

^10.790,828  in  1933.  and  after  M‘''‘-‘1,  ,  n-  ,1,. .s'  ;  .le-  /fl-l, 

penses.  taxc.s.  interest  and  appropria-  Gold  sales  were  71  37-,  onnee-.  ,nm-  '  ''“nU'l.' i;i,-  ^ 

lions,  net  profit  of  $18,487,479.  »1>  p„‘;ed^vi,h  -V:j^  -  h'"’<!-s 

from  .$9,002,584.  Preferred  divi-!|_iji,  1  POO.SOS  ounces  of  sih,  ;-  were  ! foniu-r  rum  in  r.-o-h),  a,„l  ,.,e-  Shareholders 
d('nds  absorbed  $1,933,899  and  com-  .,„i  ,,1,1,  u-.-.,,.  ..."iting  ccri.nin  s.-'-p;..  :  1 ''.ii.  ng  lo  , _ _ , 


An  increase  ot  over  $n.(Hi'),()(iO  in  ntunraiij  legisieren  me  most  prom-, 

,inent  gams. 

operating  profits;  net  earning.s  .avail-  ... 

able  for  dividends  almost  lOo  per  English  I  oiisiiniptiiui  al  Peak 

rent  greaier.  and  earnings  on  the  “.y*"?  ,.‘1^"'?“'’  f'"'  nickel  in  ilie 
,  ,  ..  "  ,  ILniied  Kingdom  reached  an  all-miio  ' 

'  ominoii  stock  up  at  $  .13  a  share  ,  peak  in  1934,  and  required  aboui  25 
f.om  .10  ciuitr.  a  sliiiie  In  1,)„3,  are  pe,-  eeni.  more  niekel  ilian  in  an\  1 
shown  111  the  annual  r.eport  of  In-  previous  year.  .Niekoi  deliveries' 
'crnalionu!  Nickel  Company  of  Can- ;  about  e.mallv  .livi.ie.l  hetwe.-n  ' 


lergain  y„,,  „,e  res,  of  the  world."  '  '  l"•-U'"n  'i  :,n,i  ,,u.!o„!. 

.Mr.  Slanic.i  also  reports  iliai  <'op- j !!,,'!!  p'l  '"  '  '.  *  '  add.-, 

ed.  Inipe,.  .sales  incieasi'l  iron,  1 13.082.312  i 'b'  'micas,'  m 

bert  (  .  praiiids  1,,  191.870,082  [loiinds.  or  71  !' 

i  pios-,pe|.  ecni.  Sales  01  monel  meial  in- o-I,  '  aniotiioinl  ^ 


I’oo.  is  e.vpaiiding  rapidly 

ihc  profit  and  loss  account  shows  |  Sale.s  01 

loU'l  income  up  at  $27,997,090  from  nif  i-''ei  were  un  19  1 
810,790,828  in  1933.  and  after 

penses,  taxc.s,  interest  and  appropria-  ,7  .  ,  x,  ,,...,  -  , 

lh»^ed  will,'  21.3, -.5‘.n 
rrom  .$9.f, (,2.584.  Preferred  divi-I^ij^,  1,p(j,;.808  oum-es 


•  r,  T  j  •  il'iired  wKli  21.3.,.,  oiime.s  in  1933. 

rrom  .$9.(, (,2.584.  Pro  erred  divi-I^,,,,  I.POO.SOS  oum-es  of  .sihe;-  were 
dends  absorbed  $1  933.899  and  com-  r.„,„pa,-od  win,  .ST„.::„3  omu  o.s 

.non  dividends  * ' in  the  previous  .-  ear. 

■uirplus  tor  Ihe  year  of  $9.101.49,,. 

.V  (or  ad.pi.stT„onis.  balance  sheeisur-  sehninn,  an,i 

plus  was  jiK-reased  'n  $-)0.990,01t,  ;  y,.,, 


af  $170,544- Com-  4*  Sharshf^-deve  (o  Vote  on  Rcdvic- 

;h  $98,25-5  in  Hjato- $25  a 

1933  •‘’Haro 

'  OUTLOOK  BRIGHTER  4^  i 

'ut  $200,000  and,  3  ‘‘“"’.lal  report  ot  the  ]!or,lrii  ' 

irilal  I  In  Arrnrrl  ^  .  v ,  r  .  C'i-  "nipany.  u.id  subsidiary  companies, 

ipiiai  up  Accord-  1  M  '  r,.,-  Ib^  vea-  ended  Dere-hf.; 

jcrahnn  Lffio'.cncy '  19.; i.  ’vliic-i,  s!,„ws  net  cam!,,!,-  o-’ 

i  ‘"■8'nniziifion  for  the  i..'r>.>n 
___  I  c,iiii\ aleni  to  2  p*-;-  rs,,,.  mo  • 

antii.l  improvement!  ‘ '■*nt:-e  'he 

;  and  bai-, nee  -  heel  capital  stock,  anm-ntu  -,  - 

higbiipl'ts  o'  tbe  an-  n/  'ii'-f'ctors  to  .=,,  k  ap:'',.rit. 

sbe.sio.s  ('ornoiaiion  :  iT^* Uic'^\\^-ir"^value^  f  'tl  ‘’ciiti,  •  mn 

re.--i,leni  M  ,  ;«ie.  re-  ,  ^  c-'i-^img  par  lalm-  ..f 

Pi'oemniis  in  min-  MM.I  T.il  S.  RMlini.l..  $2,.  to  SU,  a  share.  Tiii.s  p,o!s..-...q 

iriicus;  *  .-.  <:  sinnll  M:  IJun  ill  \.  ho  has  lut  n  vico-  rai>iial  valiiation  lias 

' in  ob\  ^ical  -itu*  .'a'lieral  nu  iianci’  ot  object  iho  w  riiini;  tirf  of  all  ini 

lit'  n,'  ■  *i'Vc  (  OEPK).^  Iniii.'^^'ial  .Mills  LiUiiicd.  since  proporiios  and  llio  w  l  u- 

■)f  and  ,,i].!(K'!v  ;(tr  it"  inGGi)t'''n,  has  been  clccivd  to  the  down  of  ^:ood-^^  ill  from  the  pres- 
”  Im'  nildf  “H'-  peosK^cn''^.  ent  figure  of  to  ih*  noui- 

hn  t  ease  in  Ao’lume  -  .  valuaLion  of  .<l. 

37  cosmos  places  e Hr e,'? £~Ji 

JUNIORSTOCKON 

79-CENT  BASIS'r\H,ii;::HH'r^i3“c 

bonds  -  -  1 ’"'‘''"‘f- 

IP  r.-:-*!,).  and  ere-  Shareholders  Anorovc  Action  to  '  oinm,  min upon  ,1,..  i  .-com- 

,o  V  /  '»ciidal!on.:.  .\n),,,r  W  .  Mill,,,,,, 

-s  a  ,ui'b>ss  ,1,  II, e  Increase  Cornnion  .Snares  isideiit.  poim.;  iim, 

.■..im-'  a  i.is.-^  Cutstandir';  indiislriai  prog.e-s  :s  olisoa-;  icm-.- 


^  he  end  of , 

19::,:.  Piofii  and  loss  figures  foi 

'tie  past  three  years  compare  as  lot-  |gcienium  amounied 


i;;nt 

1  «.33 

$ 

S 

« ijvor.  oRfn 

27,K72»Il2il 

1 6,608,. V22 

4.478.61 t 

i  M  h«T  I  m  on't* 

188.306 

.■5,->,736 

l'•)^aI  InuoTrc 

•jT.’jyT.ono 

16.7V6.828 

4. .'06.6.68 

•  iftlt  o  Kxp 

1 ,384.870 

1,072,096 

],n06,8.y3 

1  Mforrn*  Tax. , 

2.803.810 

1..701.741 

i:i6,40l 

Iiiluresi 

100.073 

440.763 

;):)H,868 

I  U’pm*.  A’  I  >p». 

i.nr>.3ir) 

3X51 ,6473 

•2.768.4,68 

‘  B.hrr  UuserxtM 

801.811 

54».),98H 

31,8.118 

\4'i  rmOl 

I8.'4a7.4'40 

8.662.084 

913.7,84.7 

I’t•r.^  .i.V'fl 

l.J  33.800 

1,933.800 

1,633.606 

<  oni.  flivifj 

7.28}L084 

'I  f'arj*  Surplus 

0.104.400 

7.728,685 

d2,066,'274 

\dju«$tmcnt.'^ 

I.0''2.0-'l0 

2.>0,325 

I’l'fv.  Surplus 

22, 767, *570 

14,688,060 

16.767,814 

r.  1,  Ral 

30,yr>0,016  22.767.570 

14,688..760 

Earn.  o;i  Stouk 

•ft  13 

b3c 

from  Ilie  lank  residip-s  in  I,,-  On 
lario  copper  refiner,-.  ,  .-lal,  n.  ol 
selenium  amounied  lo  7::,.M';  |■(mn,b'; 
it  is  used  largely  in  tlu-  ulass  in¬ 
dustry  as  a  dceoloi'i/.er  mi-l  a 
base  for  various  colors.  'I'elln  jam, 
which  is  used  as  a  liar,l<-iiin..;  an,i 


alloys,  was  suiu  ,o  .tii,-p,,,o  o,  p 

1,110  iiounds.  iiir.  f.-. 

In  reporting  iliai  121.121  ounn  s  of  (''-i.n-.. 
the  platinum  nictabs  were  sobi 
against  77.198  ounces  in  J933,  Mr. 


■8148.8,19.  as  ,oa’!i.ii.,l  wo’,  s73,!!S 
in  1933,  and  .  ;"‘,  ai',i-.  y,  of 

$-128. .,29  in  i'-’:'  '.a.iltan,  of  in¬ 

vestment  i'p.,':.:;  p;  111-.  ;■  lo;-,'  ,  ,' 
817II.8I1.  nnain  ■■  ■■;-..2'.9  a  >,  .  ,■ 

.•\fter  dedtK,  9v  ,1  o, -.s'  ;  ..  di-. 
I  preciat  ion.  itii,  ;  -  ..i,  '.'mie.'l.,  i;i« 

jbond.s  and  o-.-  i  i,-.--  n,,,,-;  n, hombs 
joiie  fiirmer  nnii'  m  m'-lO.  and  cre- 
iiiiting  cerl.nit!  s.-  \  i a :  i  -'.ri,  nn  lo 
.$73,311'.  ibe'-e  was  a  iu>  l.iss  c  ii  II, e 
tear  <>i'  8,19.182.  .'.iij;!-'  a  '9,.;  I.is.s 
,,l  .8295. ;:87.  and  l'3:2  of  syn,. 
377.  .-urpiiis  ip  <ili.'.;bi  Ini'  uiui  wa.s 
879,'!", 9,  b''a\in'-,  n  I'a'.-inc-  -i,'  .'",5.57 
'o  lie  carried  fmward  ie.i,)  iinrent 
year. 

I’.'ol'il  e.nd  loss  a, ■.mill'  fieures 


JUNIORSTOCKON 
79-CENT  BASIS 


‘  rucnpi- 
til  11.  - 


RIGHTS  BEING  OFFERED 

To- onto  Rurpaii  The  I'inanci-il  Time* 

'r  iroiiKK  DcchuTitioH  <»;  an  ini- 


a.'7  follow  v<: 
r -n 


I'M.SM  t  8.2-*iS:  ('.-r  ti.f:*;.! 

1 .200 

12-'.00o  2.01. '.TK  12  .000 


1-.,^  .  .  .  Hytaine 

\our  company  i>^  now  ilie  wvH  ld  s  i -..Oitorfsi  paiti 
largest  producc-r  of  platinum  meials  j  .K),l,.r  i„t  i 

and  is  cur-ently  .supplying  ilie  '"a-  v.,arslo.'=s 
r, tv.  Surplus  32. 7fiT..570  u.ess.ieo  16.767,814  I  joi-  portion  of  tlio  w  orld's  require- I  I’rov.  siirp  ,  . 
r  .8  1,  n»i  30,960.016  22/f6“7.570  14,68^  | mcnts  of  palladium,  tbis  mei.-il  being  „.M,rpU.s 

Karn.  on  sioi-k  .81  13  .63r  jin  Stronger  demand  partieularly  m  |,i-r;,'„5rVr  ' 

■I)  Orfioii.  I  chemical  and  industrial  fields,  Tlio  ; 

I  lie  annual  report  also  gives  ihejdemand  for  palladiiini  for  dental  mul 
lignres  for  the  fourtli  quarter  of  j  electrical  applications  increased  snl)- i  in'!;.™,, -'i''' 

I9::i.  I'liesc  show  a  net  profit  of  |  stantially  during  the  year.  I’lai-  .-luinB  ■■ 

$ t,lt;9.G7(b47  as  compared  with  $4.-|iniini  and  palladium-liearing  nlliiys  [n!Io'',£.!.’J[p”r',';!,7p 
"ii.5,l65.91  in  tlic  third  quarter.  .\fier|are  now  standard  in  dental  use."  :  ™7,,i'iuuri' I'ut ',!.!!  ■ 

prov  ision  for  ilie  preferred  dividend,  I  Tn  elosing  liis  reiiort.  .Mr.  Stanley  ,  t-us,  I'i  'ii  -.  i  c-r . 
liie  fourtli  ((iiarter'.s  operations  show-  |  refers  lo  the  ouilook  for  Ilie  current  i  ,7j’^iani7at,on'’' ^/Vniil.f 
<-d  27  cents  per  share  on  the  com- |  year  as  follows  I  j  roiin; . 

mon  suxtk.  a.s  compared  with  24  i  “A  program  of  mine  devolopnienr.  CiiriN  nt 


s,Sf*t  ilorrrtit  i»f  •' 

I  *  nth'fl  t 

!.'8avinp  til  r(>r»'|>-4n5 
ln)!i<I«*  on  pr-ip*  rtio:8 
;  rniirtijai:''  ti  nor  ctMii 
-  runiuiivtcd  hut  ii«': 


lilo  fourtli  (piartcr’.s  operations  sho\v-  |rcfers  to  the  outlook  for  the  current 
(’d  27  cents  per  share  on  the  com-|year  as  follows: 

uion  suxtk.  as  compared  with  24  i  “A  program  of  mine  dovolnptueiu. 


;.S  N'  .U'i^oss 'I'lrihe  Incs'case  Co-nnton  Snares  'sident.  poim.^  ou:  iiun  -a  pr.(‘.> 
a  CutstancUr';  incliislria!  |>idg,e-:;  :.s  olis,,:,-; 

I'  :;-’  I,,-;--  of  8711-  follow  ing  closely  iis  v  alv' 

',m,.'.tl)i  l„i-  a,(i  wa.^  RIGHTS  BEING  OFFERED  '''"'illingn,-.-.. 

a  I'a'.-inc'-  -i,'  .'".'..".f  llun-lur  may  re'^n''  ,i,  ;i  rcsi.icicd 

oiwmd  ii'.lo  mi, rent  Toonm  Rurra,.  Thr  .’■-inanLi,,l  Timft  ”''imal,l.v  liigiici 

,.  T  ivoiiKt,  Declaiatioii  ,>:  an  ini-  -i-i,.,  .  .. 

. . .  'Ci  "« '7;,., . '7:, 

("Ui'imn  Sim  k  of  ''osm,.;'  ' "I penai  ..-i ^ ' 

H  ‘  .Mill.-.  1.1,1..  plai'cs  lliis  simk  oil  an  ,,.|;;7x  or  ^  ...iiarc  ,o,-  i',3'' 

I  is.sic  V  13-. annual  luisis  of  7il  l■enI.■'  pc;  -^liai'e.  j -i-jtxos  of  ,il|  kimb-^  ioialb-il  $:;  7  1  I  I’H 

-21.',. ■  -i.so,  3>.,'c  -j'l,,,  (lividcml  w  ill  tie  pani  Ma.v  15  mo,-  i',31.  :,ic:i!  |.,  ,  ,  p,,,,- 

l7M..s,i  I  H.‘2.'iS  p.'cii.c*;,  and  dire, 'lor.-,  anticipale  liia  pi'.v-  .si,;,,,-  of  mi:  :.i  a  iidiuu  .'■a,., 

i.'-’f")  iiiienls  (-an  tx'  coiiliiiiied  .cgularlv  ;  Sal,  -  im  ilo-  ;,iciii,,|  -.  -i-, 

12. ■.(,(,11  :’.oi...s  ilip  remainder  of  lliis  year.  72::. 95',  againm  .s !  sii.:;,', ;  .2!,3  ;ii  p,;; 

M.6.,1  (li(u:,.32i'  >l. -.’i.ia.i  :  Sliarelio'ders  have  tipp,  i.\ cl  an''l'I,i.--  rt'm-c.  m::'  a  d>,l!ar  in,  na.-^c  of 
'•"•391  adiiilional  is.-iie  of  2li.,:ii,'  aliai  es ;  al)o,n  19  p  -r  emu,  ,-,nd  a  iicimige 

11s. mw  ill,,,;.;':-,)  21. 991  w'liicli  would  ivring  onlslaiiding  com- ■  gain  of  aiimii  pm-  cem  ,\|i  ij;,;. 

47.'i).M  t.s.f)  3  mm,  i,,  70,1,11(1  .shares.  Sluin'Iiolilers  '  sions,  ,  .vi-opi  fluid  milk  and  iicau, 

l..i.(.no  iii.W','  ill.i.iiti  .;lv,'i,  riglils  lo  iiurciia.-i- 1  wo  1  di.strihniion  showed  improve,;  sah.-- 

9;ms2  29.v..",s,'  7:i.:r7inew  sliares.  ai  $i.5  ),er  siiare.  fo,- 1  voiume. 

i'!9  2.«8.9^’ • 'ii.'ioi.s,)’) ,  (,^(.1,  |jp(,  share.s  now  lielil  I'lie  final  I'.-iiilli  ,,•,1(^1  I.aws 

l.iii-o.iHiil  I  dale,  lu'fore  wliicli  sliareholilers  J  ,  'ommenii,ia  n|ion‘lbe  op  , 

^  i.'ioi.si'y  I  mnsi  eNercise  ilieir  riglitic  lias  not  1  r, -suits  for  ilm  pci-io,|  Mpd.., 

a.;-..  2,2.s,r2:l  Miitxnm  poiipcd  oiii  ihal  i":: 

i;-;;,  ,-,-';-tp9  1,1  Siilc  of  2".',iiii  sluli'c's  at  815  wilil'-wa-;  in  mar.v  r.-spc'-ls,  and  i'l  ip.-.a 

•  ''o',.  '  3i'e  111'-  emppany  8::,iP,ui;ii  whicli  (luisiops  of  op;-  Imsinos.s.  mic  of 

I  v.c -..I, -rnl  will  :oippb-Piei,l  litiuid  a-'.C'Is  in  ■  prog  i  es.-,.  .'v  poiabic  cvi’opiim,  wa.- 

.  • .  I. 1,1  l■,.,•r|.■  fur  •  i-ur.  providing  ilic  am.'>piii  ncio.-sary  lo  tliai  of  f  l,i  id  ip  dl.  n  i.-i  i-jimi  jup.  i:,,., 

■■  '  '’rli!  I'l  Ti'i'i'm, '!  I'cilcn,  ll...  i.ssiie  of  ■8712,5''')  9'^.',  a.s  in  ibe  prc'.  ion-;  r,  faiiliy  ,  m 

1  I,,  ri..  first  niorlcagc  bonds  opisiandmg.  II  H'ol  law.-;  -.'.iii,  .im  i.-;dici  jopa  | 

ui"'"  ("■  i  jp  pn,icrs!ooil  llnil  shares  lliai  an-  lln'i  of  adm  i.,,r  i  ra,  mn  and  con:  d 

^  .  Tint  lakcp  p  i'v  sbarelinblei"'  Iiave  tp.'akdown  of  cnfon-rm-'iii  op.  i.i.  -d 

'■  ■  ■  ■  ■  '  •.9,l..''3.  pndci'v  ■■'ttrii  be  t;  .\mes  iV  ("  crc.iii-  ma'la'i  ,  onfn.-.oii  and  p,..,. 


YOUR  BUSINESS  ACCOUN  T 

/s  hiviied 


Founded  in  IS"!  this  Bank  has  in  tlic  criurse  of 
over  bio  years  developed  intimate  association 
■with  very  many  successful  Canadian  business 
enterprises.  This  experience  is  embodied  in  the 
services  s\  c  make  available  to  you. 

These  services  include  Canada-s\  ide  collection 
facilities,  close  contact  with  our  own  offices  in 
London  and  New  York,  and  ready  access  at 
any  time  to  our  executives  for  consultation. 


THE  DOMINION  BANK 

ESTABUSHPD  1871 

STTFH 

DireiT  vyjrr^£i):mri  f  oiif  Hea,l  Offii  p  in  Toronto  w  ifi,  Montreal  and  New  Y  drk 


^niOROlXilt  rXMILTARITY  tvuii  all  ddails  ol 
i)n -int'ss  ilr.il  iiui\’;u  ise  in  ibu  consf-rvalion  tmcl  distri- 
bi’.tion  of  you:' 2isst-‘. s  demands  Ilic  choice  t'l  an  c.'-cix'ricnced 
'hru-L  Company  as  your  l-lxeculor.  N;im(-  th:s  Corpora¬ 
tion  in  s  our  will. 


f-V'-rp  oration  Limited 

/MONTREAL  OTTAWA  TORONTO 


111-'  P.-'i  v:il,;,. 

. .11:11 ,  :  .  ibi-  liir,',  , 

I'lii'i  ; 

"III  ,lp'  .illilgpp.p'  -■ 

ib.-r  ,i-,'(iniinm'ii:.  ,p 
I'l'iiv  .-li  :  I'.d  nm  i'. 
p,)l  mb,  i  r.;  ■!>  ,",i  |  c,.,  i  b-  ■ , 

,  if  lb,'  I  .,11  ,-;|  :ipil:i,'  ■  .  , 

■>  nltii-  V,  .iiibi  I,.'  52.',.‘.  '.  ; 

,if  cimin-m,  ..pick  pf  815  p 
I  bn,  •  II  ;;  ml  i!i;.  'I'b,'  •  . ' 

(qu'  I .'  I  i  ,P-  M'.-iili .;  Ill  I  b,  :i  i  pi:d  - 
IP- .pi .  .  n;:'ib'.  .■  ,  .|: lii  b,-  up  .  ..i  i 

pm . ,  ,  -'b:,'  ii'ii  • ■‘g  i.i,,)., 

ii'i.i !  <'•■1.' .  .  i.l  I  -''P  ,  '''■11'',-  . 

IP '  !  nil,  :  lib. mill'  I,'  y  ni  i 


•niii'gn;.  r 

It  .-'llVg  111 

ll-  ilirm-i- 

I  .  if  ;ip- 

,  wiipld 
..il  v;,|,|,. 

il,„,k 

.'  b  .  bar.' 

i',.  V'lbp- 


i  .'nts  p,'r  .sliare  in  the  third  quarter,  j  plant  eonstruplion  and  rehaliiliia- ipxpppdnrg  ,  in  raP  b.ii-i!  j' ;  ,,l  .828,).- 

.'iioihcr  expansion  in  not  working  j  tion.  begun  in  I!I29  and  (’oiicludc'd  iii|f,,|i  py  g,,  -mid,'  ngi'r.  ,d  :9i;.5!,i"i9.  ‘ '  I""’*'  ''-''‘''I  I"-' 

'■apital  is  shown  in  Ilie  balance  1 1929.  emailed  expenditures  in  excess  |  ^,  1,1,.),'  ,.,,i|p:ii,:,  .bb  'vurkliig  , 

lieei.  purreni  as.scts  being  up  at  i  of  $50.00,).  Coincideni  win,  (be  i ■.  -n  ,  ,,|  8|9i'.7;!  .V  "n'l:.':  nii"-i:p  I.. 

3I9. 110.911  fiom  $10,318,040  and  cur- |  completion  of  ibis  extensive  xvoik  ,.j,|  ,,(■  o,,,,  ;p  bi.nli  bmps.  Irii  v  -  * '  3‘' (■!'■' '-'i  'bpiriii:  ,  ol  ib,' 

mil  lial'ilii  ics  $9. Kit, ,941  as  compared  the  curroni  world  trade  collaps,'  j|,j.  ,,|,iy  S75,im,i  o',;;s|.  I'dipg  m  ib<-  '"9"''  'f'  .sipari'drd  i.i 

wiilt  $5,021,711.  indicating  net  work-  stalled  and  lias  la.sicd  will,  vary  in.g  :  ,,(■•  p  ,,  y.-i',  is  .a  fea'iire  of  or,  -'diipy  i','  V'.i'lier  7  I’.niiill. 

mg  lapital  of  $10,214,000  as  against  |  severity  since  lliat  lime.  HI-.p  bala.ic'  sii,-.  ;.  :.p<i  ili,-  miiin  '■■'iiin.-  bis  ,„,-:itir.n  genm'al 

•:;5.2')7.';30  on  ilie  I'rovimis  tialance  |  "ft  is.  however,  gratifying  to  re-  ,,,  (i,,.  iiii-,,:  ov  mnmi:  in  w  m  l,-  mi'i'.-'g  '..  TIi,-,  ,  'va.  im  ,  iiangc 

In-ei.  .\('l  working  capital  figures  j  po,-r  f|,al  your  company's  Imsiiiess  j  j„„  ,.;ipj(jii  po.,iiipi>.  Invciiloi  ii-s  ma.iie  in  tip.  d!rei  .,.ii  s 

I'lir  Hie  past  iliroc  years  compare  as  |apparenlly  turned  tlio  corner  ot  'le-l^|J^v<>  ,  ison  fn  o,  8li:'..l75  lo  gip;/,  -,  ; 

' » 1 1 1  nw  s;  •  •  —  :  i  f  xTX  rl  M  riti  'v  f  h  irv  c:  it  r  i  n  «’•  <if  I  i . .  ; i .  i  . .  .1 r... .«».  r  1  __  •  •  ^  «•  ^ 


.  ■;  1  :  I  8931. MO. 

;  ,,i  82s, ).- 
gm-..  ,d  :st;.5!,i"i9.  ' 
viib  working 
.9  8|9".7;!.  .V 
9 nii  loans.  Irav- 
..-1  ■,i'.d ing  al  ibe 


pric-  sial.'il  lo  1,*'  -15  pi-r  o*  a  ii.i,,ir,  l.ia,  iiroiigii!  .  i,,,ni 

'be  mos!  Ill)  !ii  isfaei'o-y  wsnl;. 


a:;  -  jlircssion  during  Ihe  spring  of  19;2|i)„i  |■(M■oival>les  an-  down  rrom  .8:;7i..  tyj 

nmi  n'33  I632  and  since  Iben  lias  improved  gradu- ;  ,0  .S17-'’7SS  I'olal  asset:-  ai  IkJ*  2  jK 

4MioVii  4, '..'MsHm)  28,870,8.74  I  «ucb  an  e.xioni  iliai  Hie  m-i  j  ,$.H:p9.r.S  |  eompa,,-  will,  8.5.5;;  i  ,7  I  l  a 


<i'iri.  Mat,  Ii'.i(,6  64i  .<021’, 711  ".".loi'iliss  i  profits  iu  1934  are.  vviiti  one  e.xccp- j  yp;,,. 

. •  -  ..  lion.  Ihe  greatest  in  your  comtiaiiy's  1 '  cnnipaiaiiv 

xm  \y  k.  tap.  10.214. noc  :i.,.2!'7..-i30  2a.8.i8.3ii  Ligtory.  l-'uii hovnioro.  il  siionld  boim-pjj  fcibivV:: 

.  ,  ,  ,  .  •  •  !  noted  that  1931  was  Hie  first  pei  iod 

Ilic  balance  . sheet  reflects  acquis,- -  ,„„(,prni/.od  plains 

Mon  by  ihe  company  during  the  .vearl^.^^^  operated  ai  a  rate  of  .  apariiv  '/.rr.  a.sws 
■ . .  rcviow'  ol  a  more  substaniial  ;  '"'ic 


v.vifking  ,  .ipi'iH  fig-  I 


ptercsi  in  its  Ontario  Refining  Co. 


Isufficieut  to  dcmonsirate  Hie  cenno- | 
iniies  vvbicli  the  largo  capital  es pen- :  \v,>'k.  , a,, 


spb.s, diary.  Hio  r.-tiremenl  of  a  lH>r- j  I^,,pp  „,.,^ip  ,„„.oblo. 

1,01.  of  ,l.e  ,.nlsianding  tunded  debt., 

.,nd  an  improvement  in  (be  properties  in  first-class  eondiiion. 

-I  l  ong  casli  posinon  acb.cvcd  as  a  ,  ,  ,pp,,,„p.G 

,  ,'snl.  Ol  ilic  more  pro  liable  oponit- I  ,  lioroiigbiy  organi/e.i 

,ng  (ondita'iis  Iota  assets  ar^  ,oana,g,'  efficiently  a 

showu  up  al  $198.,. , ...883  from  ,$1(1.-  I  ^  Hen,.,-  l.ni  ring 


r>-  '.ifiltr  U-^-^ILojO  ’  'flB.M-'- 

„k.  ,ai,  <;-.l,,„':'  i  i'.'.'.f’,  .■Ib-.S';: 

I iiiproi ed*  T.fiieieiicy 
riie  repn,'t  ,,f  liu-  p;,-sidenl.  I'l'l. 


Net  Deficit  cf  '49,487  ^hoxvn 
in  1934  Before  .\,iy 
Chartres 


|,  H'.i  ,  \p:'i',,-n,-.'d  in  ibi-  divi-  ,  ' 

),P  Hie  Ini  mp's:-..  Oil!  ,  ;  i;i,-ism 

I,  of  (o,ltr,.l  l.■•V';;,  a.-  sip-li.'  !,■•  ::i:', 

lj  "l,nl  of  w  tiai  \w.  ||,-lii'\,'  (o  1...  l!l,^ 
„lj  iniwi.se  a'al  UPfrir  fea'.l'c.s  I'l-se 

_  laws  a.-  p,"'  '.vri,t  .p,  and  in  soi-ie 
,ns'a'p,','s  vvii-.,i  ;-'eem.<  i,,  be  I'p-  cv- 
i-rf-ise  of  f:m!iv  pidgpiepi  ip  tlu-ir 
.idnimi.  Hal  ion." 

.Vi-l  wo,  king  eapnai  stood  a,  'l.l,- 
.i::2.9S7  a.s  agains,  .8  1 1 , !  ! '..X,,',  i,  ilp, 
i-bise  of  Hie  pi -.'V ',,iis  y,'a,.  an!  .I" 

Seuri.pi  .'isscs  ralio  '\:,s  .81, ".s  o,  ;| 
against  St. 8,',  ,■,  8i  op  |)e<  ('ipi,,  ,' 

193::  'I'll.'  ,  'isb  .■,bme  v  ell 

in  ,'N,.e.-..!  ,'f  lot.'i'  (  nrren,  I'al'ilitirs. 
vn  In  l■eeomIllI'^lding  H:-,'  ibap'.c  m 


I'lcsitlci’!  TcM'-.  ,S!iarcbo’f!cr.s  of 
Proovess  i\;  •.'V  During  -he 
Pr.si.  Year 

Sb:"''lio’,l  Ilie  :,n:iiK.i  i, 

in  ;  o,  1 1-,.  i  I  .o:,  i,  and  'b'l . 

■-jag,'  ,'on,p;,iiy  w,.,  i,,loi,i,e.l  Iiv  ibe 
|!I  ,'.-l,l,.pl  lll.ll  ,. oil, .cl  ion  I'i  ,,,Oi.| 

■.;:,g.  ,  dl.l'm"  Ho-  I  v  i 

.  .1,  :oi  '  and  ill  .iliy  , 

iii.-.r  liip  ip  ■  o:  ':ip:!.'.l  b,  .-'n  e.)l- 

ii'i-l.  d,  iioi  v.  j",s,,-milm'j  lin-  prov  i- 
:■  ,.p  .,f  Hie  .\b  r:,.ormpi  .\i  I.  iic 


„  ,  I  ...  1  Ir.innln  R,i,r.iii  Thp  I  imncai  lorr* 

!  properties  in  first-elnss  eondiiion.  g-HT,',.'  f! 'bVv'-  p,' p-in"  *  loi'onio.  Deii'oii  line,  p.ilionai 

‘.land  witli  your  sales  and  ledinieal  ' -n,p  '  and  d,,llar  volume  'p'.'H'i  'Tbm'‘''il,e 

denanmcnls  i lioroiigbiy  '"'.gaiu  n'ii  ,  .,.,,p^  „|.  io  |93t  roeord-  '.  ;  ,  •  ' 

land  .staffed  to  mana.g,'  ellieieiuly  a  o  doereasr  as  eoripared  I  '  ’  "  ' 

I  growing  busim-ss.  ilenee,  I'arring  deeline  was  diie’-T'--'’  ^’'''  "p.'raitng 

major  disiurbanees.  1935  slionid  .  OP  p,,n,  im-aiice  of ;  v  -H'i  n.^e:  and  laxes  w  ere  low,-,  bp 

_  tinuc  to  show  improvemeni  m  qnal-  ;j)n„r,„a!  ip.irielipn-  upon  general  I '"'  e  "I's  $.>".291  . . .  . 

ity  of  oilipul.  b'vvor  eosls  oi  I  „  orb!  ;rad,'  pat '.ieubirlv  in  font  rat  i  "iib  SI7,71!  m  193::  \()ii-,)|,ei  al  mg 

tion.  and  Irmn  pre.sem  ""''^Hons ,,„p.|n  conn.ii'-s.  where  il  lias  :  ' ,  v  a  nm-  "  ' . 


i  inereasing  sales  of  your  l•ompanv' 
I  diversified  prodiie'.s,” 


"ibHiC.  Hie  prineipal  cliunges  heing  r,^;Gor  (Tisiurbanees.  1935  slionid  ,.op  ;  ),',!|opip  H'v  'iV,"h''..  '(''in'ibu’''iice  '  of  ' 

in  in  Mi  v«'st  niPUt  s  111  SUh-  .  .  •  •  '  fU  Hm  lilUl  •>  Im  iHu  (  *  nn  *  m  i  «m  .  ‘ 

o  'i-i l  ies  k,  .813  151  C8'?  from  $10-  »'nuc  to  show  miprovemeni  in  qnal-  ,  ,.p„,.b.npn-  upon  general  "*''  « as  s., '  i- 1  .as  .  . . a,. 

5  nr  an  ine.™  inT,  lories  Bv  of  onipul,  lovvor  .■p:s.s  oi  produe-  „a. '.ieubirly  in  font ra!  i  " •-'■  ...".i'l  Noi'-oi'oia m 

,  8-V  983  1'  a*'""'  """  Knropoan  Conn.ii'S.  where  it  . . .  s ,  .  3  mmee.l  i  bo  net  l.ws 

,.,,ntraeH<m  in  ixicivablesto^  1,494.-  been  almost  impos.sible  lor  impon-,i".'  '"3  1  lo  -19.18,  beim-o  any  prov 

538  from  $5,889,121-  and  an  increase  "hiain  i"  cigii  exebaiige  lo  >'on  im  ilepi  e<  a,"  ion  .,,m  oHui  H.x, 

III  cash  to  .818.789,023  from  $14,085,-1  '  pnr'-liase  the  prndiiel.-;  of  yonr  com-  eliarg.-s  _ 

„n.  Among  the  liabilities  funded  .  T!)  I  VM|f|nr  UIC  A  H  ■  Ue-:,,ii,-  Hus  , -(dm  tion  m  vdI-  "'I'''  "'*''  "f'' 

from  87  757  498-  accrued  taxes  are:  lions  lor  Hie  yea,-  wei'-  betf-r  (ban  and  2. 1.2',-  iiniler  l.'.-l  li  i>  .sl,i 

,ip  ai  $3,034,891  from  $1,898,714:  and'  CTATCC  Li!Q  A  nni"'‘"''-menis  f-d,  bo'-v  ev  ei .  Hnii  loU  rau's  r.-dm  e 

amomil  due  lo  Ontario  Refining  f o.  i  J|/A|r,J  niu  U/lUEl  ■  '"‘'luu-  millmg  luoee.sses  py  a  ..omiielilpr  a,e,.:iiU  Im  Hie  or 

shown  al  $213,514  on  the  last  bal- j  I  "The  (iiv.eni  posilioi,  of  ajid  opi-  lire  redudion  m  revoniie  diinn 

anec  siieei  lias  been  cliniiiiated.  "  **  *  ,  ;b,t-,l\  for  Hu'  a  si)- .si  os  ind,is(,y  iiidi-  i9:',i  I  in'  I'eirmi  liiiei  n.iH.uu 

1 1  is  pointedout  in  Hie  report  Hial  ,  Shareholders  Told  of  Extrave- ;  ,ai  e  a  possi'jb-  inerea:-e  in  voliihie  liriiige  fo.  ,i"i  aoi  n-iipe,'  loll  r.ite 
'itpiial  expel. dilure  for  1934  totalled  |  gances  Before  Going  Inlo  i"'^  lucsini-s-'  Im  rbe  eomin.g  year,  j,  u,,,  ,.v,,ti  ni  Hi;ii  sutiielei' 

.$2,!:95.257  ill  Hie  company's  mines  Ranlfi-urttj-A/  •liuei-p.si  ipsi;;lm,.-nl.s  mauinng  m  jpci-pa.-icd  iiilnnie  ,'f  iraH'ie  I'oiibl  I, 

_ 1  m  (-......a.,  r’rrwi  Ri-itainI  J.HII1IV1  lipicy  'l!'M  op  Hu'  niuloi' ing  bonds  in  Hie  ori-:,-,  Hf  .iibiil  Ion: 


addeii . 

"\  , m..iib'i  a bb  pii!..,',,"  of  mori- 
g.igi-  loi.n'  li,:\,.  l.,-(.p  ,l,.ipg,',i  into 
lo;  a..  UP, I,  -,  b- :'llil  pii.pii...,  Ill 
s.ile  lo  ;,vi,i,l  i!,..  ,  i-.|,  ,|p  ( 

,-b;:rL(  c,-;!;'  upoi,  ;..i;op  lo 

bring  |,;-ope;i  v  s;ib-  l-v  .slp-r 

Iff. 

"  1)11  rill.g  I  il  ■  V  .  I  Ills,  ,.p  ....I  p 

w;,.-  lie,..  -.  ,:ry  I  ■  ,  ,.  p  r.d  ,  o’  id  ;  ■ 

able  imiii  I,.,  r'  p.iii  .  ■  ,1,  .  ,o,, 

of  i-roperi  i-'s  lak,  ii  ov  ■  ,■  b,-  ib-  ,  ,,pi- 
p.-ipy  a:;  i.i  pii:  ij,,  p,  ii,  -g,.od 

ii-naiilabl,.  milev,  a,i,i.  .■  .  iib  of 

ill,'  iippi  oV  r-|p|.!;i  pi:i,l..  p.  ,1!  I  il  .- 11 V 
:,ll  Ibe  >■(  Pii -'p  1  i;  ;  ii:-o,)i';  i  v  ow  P<',l 

I'v  iIk'  l•oillp:'ily  I  ■-  idu.'id.  ,,  pod  Im- 
Hie  ,.. Piling  vi-ar." 

I'Ip-  pi',-.-;:,!.  Pi  l■el,l|,ll  a-jaiii  o> 

'll,'  bug.'  .-IIP,..:  '-lib  v  111,  il  I'-il-,- 
Pi  ise  IS  lax  'll  ovi  r  ;,iiii  abov,-  the 
i.'iXes  op  ii  ',|  I-  I-  :,’iil  1  ..pics.'-Cd 

■  ■  ii,>|i  , :  .  ,  lin  V.  w  ,  ,;ibl  be 

i.pnd  lo  ll■.b.l'H  lln-  lo.nl 

Me  :.i;,l  '1  'b:  '  it.  v  .,  of  r(\i:Uing 
,  oiniii  lop  .  ; ,  I ■  -.1;  '  if,,  li  in  ;  ;iy- 

m;-,  Hull.  ,.1  bi  ■  ■'•.■m-.m).  Hi,'  .sliarc- 
iiobbrs  liad  ,m  o,  in  'mii.-fied 

..'.lib  Hn-  i-k:  .  pnni  ;,s  .nted. 

:'pii  iiii'Viil  Ibe  ;;,!o|!Iiom  ol  il,,  re¬ 
po,  I  ap,l  ..p:,;,  ipi-P'. 

I'iic  ii'pml  '.'a  -  ad,  pi,-, I  .-iikI  Hie 
ri'I  ii'ii,'-  IIP  pil'e,  of  Hif  bo.ir.l  wcii- 
rc.,-b-,.  ,-l  'I'b,-  ,i:;,.(..p,  ,.,re: 

H  .-m  gi-  '  .'  V  i  i  liill.  |,'  ■  .■■'■  m  ■  .  I  :  II- 

1':-,  I'.olO'U.  V  b!,  !!'  .  ! ',  '  In'r! 

di’.'.me,.  >;  Hip  111  •  for, i  '  lull  a, id 
W  H.  I.I,',.  k:d,  ' 


S.V*.  Jd.xvV.t.’tl 


STATES  HIS  CASE 


lieeii  almost  ip'.pos.sil)!,'  lor  impori- ,  tor  '""I  i"  .'19.18,  lu-lo.'e  .any  luo'o 
ers  lo  obuiiii  fo -eigii  exebange  lo  mou  op  ileprc,  ii" ion  aaq  oHiei  lixen 
pnr'-base  the  prndpd-'.  <:f  your  com-  eliai'gi's 

p;,n.v.  l)e,-;,dl,'  Ibis  r(dn<  lion  in  voi-  Vdin  -nbir  iiiii'iii-  m  19-11  vv;,.- 9..,' , 
iinic  of  sail's,  piofil:;  from  opei-a-  imil-'  ibai  cf  19:’,::.  29.9',  ii.nier  I9::2 
lions  for  Hie  ,ve:,i-  vve,,'  bcH-i'  (ban  ;in(i  23.2',-  iiniler  l!'31  li  is  .st.ii- 
i9':3.  due  0)  fiiriber  improvomenis  f-d,  bow  ev  ei  .  Hial  loll  isiies  redrn  e'l 
111  niining  and  milling  I'roeesses  hy  i.ompelioir  ant  for  Ihe  eii 

"Tlu’  eiirveni  posilim,  of  ajid  opi-  ijrc  rediu  lion  in  revenue  during 
look  for  Hie  ash- si  os  indnstiv  indi-  lieiiitii  I  nO-i  nat  i.-ma)  , 


'itpilal  expel. diture  for  1934  totalled 
.$2,395,257  in  Ilie  conipaiiy's  mines 
and  pliinis  in  Canada,  tlreai  Britain 
and  the  I'liiled  States.  This  eom- 
pares  with  $148,924  spent  in  1933, 
and  vvilli  an  estimated  tola  I  of  $2,- 


iiif  liipsini'ss  for  rlie  eomin.g  year,  j,,.  j,  i,,,,  ,.vnti  ni  Hi;ii  siiflielepi 

I  ■•Iniei'p.sl  ipsuilmeiil.s  mauiring  in  jpci-pp.-ipd  iiilnnie  ,'f  iraffie  I'oiibl  I,'.' 
M!‘:i  mi  Hp'  nmlei'iv  in.g  bonds  in  the  „,„;G.H.d  o,  offset  .uiilitlonal 

■bands  ot  ibe  milili,  were  paid  in  ,,|.  |■,.vf.,,p,.  ,=;p|.|,  .i  redileHcii 

h  ull.  .Hid  .8, -9. 'I'P  pai-  v.-.ipe  fd'  tlu'ise  d  vaiisi-. 


I’lirreiu  ass<i:;  ;!i,'  "  o,  $319. ,,'2 
fioni  $185,119  will)  c.i-sb  'Ip  !.•>  $215,.  . 
520  from  SIS0.57I.  '  ipreiii  liatiili- 


paymeiP  with  'O'spcei  (o  inicrosi  :i,--  ,$358.2'':  from 

'pmuibiiiPi's  on  Hp-  g,  nerni  mor,-  ,.„||relv  liiie  to  in, -.eases  in 

gage  9  oer  eeui.  , mome  bonds,  on  .,f.(.|-.|oi! 


pares  with  $148,924  spent  in  1933,  To.omo  Bureau  The  FinarxIU  Tl,ne»  Ifpll.  .Hid  .8, -9. 'I'P  pai-  v.'.ipe  fd'  tlu'ise  „  ,„|,d  vaiisi'. 

and  wilh  an  estimated  toial  of  $2,-  loronto.  -i.i-nosi  .-\.  iupsin.s.  pre-  ^  lionds  .w  ere  reiir-'il  linrin.g  Hie  year.  I'pireiu  ;,ss<i:;  ■'  $319. .582 

p'.IO.OOO  planned  for  1935.  'I'be  Itir-  siilcni  of  Traynioro.  I.id  .  lias  ;id  I'.ariHiP’;-  n  191,  v-.cic  insiiffieieiit  j-jon,  $185.11';  wiili  c.i.sb  'ip  $215,. 

•-.,'KI  Singh-  development  now  in  pro-  g,  'j,!, i„d,iers  in  '  '"I'lii  liatiili- 

ecss  is  Hie  sinking  of  a  new  sliatt  ‘  "  paymem  wiH,  'ospe,.,  p,  micosi  a,--  f,om 

lo  mine  economically  Hio  lower  lev-  ^ "  ,n  w  b  .be'  ip  "imuilaiiPiis  on  Hp-  g,  m'rni  mor,-  ,.„||relv  liiie  loim-.  eases  in 

els  in  Ihe  fi-gigluon  Mine.  All  capi-  .o  i  l  .  -iHi'ii-*'  'u'  ''‘'m-  ^pge  i,  oer  eeui.  n.  ome  bonds,  on  ni-ci-ped 

lal  expenditures  have  been  made  out  l-'nj.  a.gamsi  eonain  all.  gallons  fvbieh  inieresr  has  aeern,-,l  .-;m.-o  “  ..  p,.-  ,-p  .  . .  rt  8i  , - 

,  PiVnh  gl  made  in  a  loner  Id  shareliobi.-r.-  over  .lamiarv  i.  193'-.  I'lie  i.ayment  ,.f  "V.  '  ^V'' 

4  ,  44 -,1  I--  I.  ..  I  siPOiiHiros  of  .Mes.s;-:,  iJriip-  Hii:  inmrc-sl  ;m,l  HiC  po.sition  of  Hie  ""f'’'  ‘i';*'"*'' i'"'  "'  'li-|>iee!H 

Agreeiiieiil.  Uilli  l-inlaiii  bai  lier.  Slingsliy  ami  I’liekeii.  emiipanv  wiHi  re-'iie,  f  lo  Hie  under-  rcsi'i  ve  oi  8|,_p.,  .  Iii-pip- 

"IJuring  1934."  Hie  rcporl  says,  Mr.  fou.siu.s  i-vviews  il;e  eveiiis  lymg  limid.s  are  nialier:-  reeeiv  in.g  I'ialimi  reserve  has  b,"■p  iip-reiiseii 

"Hie  Aloud  .Nickel  fompany.  Himited.  !oadin.g  up  to  ami  coni  rilji.ii  ing  lo  ||,p  eopsiam  i  mi.siderai  ion  of  your  I'.v  •82b'.13t>  liuring  Hii’  'e;ir  \\  liib' 

entered  into  an  agreement  vvitli  the  bankrupicy.  .M.  ,  Cousm.-;  la-canie  direi  lors.  •  eon.solidat,  ,1  ,p<  iinie  o  iiii  sli.-pw  .s 

government  of  I'inland.  by  whicli  presidem  in  .May,  l"34.  after  wiiieli  --..Ml  evpenses  in, sirred  dpiiiig  ibe  i  loss  of  .819.187  Hu-  Heir  of  Hp' 

Hull  c-omiiany  has  secured  the  sole  ho  made  a  comnloic  siii  v.-y  and.  he  yo:ir  wiih  respe,  t  to  lU elopmeiu  umii'auy  luis  be,  ,,  lu  i  ea.sed  bv 

right  K)  prospect  I'or,  mine  and  treat  stales,  found  the  busine.'is  in  ;;  liope-  work  and  plan'  inipi 'iveineip  ■  Imve  .8::''9. '‘89  'o  8I,:;i".4  17  'I  iierc  rein, up 

iiickcl-bcaring  ore  yvhicii  may  occur  (ess  position,  lacking  working  eapl-  been  ,  liar.ged  dii  eei  'o  opera' ions.  "  luilsumding  $  1 1  .978.'"m,  ..i  tif,;.',  firs: 

111  a  defined  territory  in  Finland."  tal.  This  along  witii  sieadily  fall-  -  Piori.gage  l,on,l-:.  .-;8.m"'."i'i'i  o'  7', 

“A'oiir  iimnagtmcut.”  Hie  report  ing  sales,  made  it  appareiu  Hiai  if  ,  p-  i  j  Annrinlmpnt  ■  B  '  Miobenf.iror .  U."5::  slnir.  <,f  7'.,.  pi  ,-- 

■  ontinues.  "prior  lo  making  this  new  moni'v  could  no,  be  foniul  Hiero  '  * /-xppciiiiii  v  is  '  ,  -c  p.  fcrretl  s'oek  of  .81, -i  p:i  value  ami 

agrecmeni.  verified  Ilie  existence  ,)t  was  no  alternaiive  Inn  liaiiki nuiey .  |  Met'.'opolilnn  Uu.  t(mre.s  of  e.  iminoii. 

iiickcl-liearnig  ore  and.  alHiougii  it  Funds,  lie  .stated,  were  noi  lorili-  - - 

is  loo  early  lo  deiermiiie  Hie  eoiif  coming.  I  Oila'.',.i  Tii?  following  pronio-  7,,  I7i,|.p4rif»  Fni* 

mereial  value  of  Hie  dcpo.sil.  is  of  \||.  fo-asms  Imid  limi  ii-.y  i  voir,- .  i  ions  ami  eiiaiiges  in  'be  field,  are  IViai-w-  n  OUIOJJ- 

ihc  opinion  Hial  Hie  coneessioii  is  dimi-es  ineuvred  ip  coi'm’i-nmi  vviHi  i ;HinoiiTieed  by  Hi-  fanadian  lieail  of-  Ncva  ScoIlA  Puipwoof.' 

ndvaniageous."  Hic  .9avariii  and  O.sliavva  lesiauranis  fiee  of  H>e  MoU'oi'olitan  f.ifer  .lo-  — 

Roberi  (  '.  i-vianlcy.  piesidont.  w  lui  .served  tn  iilaee  the  eonip;inv  m  an  sopli  l)e.sroel),-t.  .'igi’ni  nntr:’,chf'd  of  Mr.riiinvc-  Bureau  The  Fin.mciii  Time* 
signs  Hie  re'iort.  poiiils  out  Hie  unsound  finaneial  iiositioii.  inasmiieh  Hie  fartk-r  iMnntreali  .iisiiict,  i.s  [ii.lH’a.x.  N.S.— .\  i,nl':!'i  of  i.p 


inilsKinding  $I1.978.pim,  ..i  9'.,^',  fiis: 

I  PiOi'l.gage  liond-:.  .-;8.,9ii'.p|'('i  or  7'. 
Hiobenf.H'Or..  1  t.,,53  sip,,,  of  7'.,.  pi,-- 
.  fci'ii'tl  S'oek  of  .81,  . I  I,:,,  value  ami 
1,1'!'  stuH-es  e..f  (viminoii. 

Mai'ket  In  Europe  Eor 
I  Nova  Scotia  Puip-iAroor.' 


TM.«  u  idfKtiiift 

Sul>f*iine  l-friiH  Keiord. 

KoHatid  Anthiuc. 
i  arnstUffe  IJncn  liond. 
Cotonijl  Bond. 
Alount  Royal  li'^nd. 
Service  Bond. 
Pockland 

and  other  fine  papen. 


liroad  lia.sis  on  wliieli  Hie  compauv  a.s  the  com'panv  b.-id  In  lasli  and  lappoimed  a.ssistani  manager  ;h  Hio  Xo\,i  -.cnia  Fm--.  I'r.'im :  imps  'r  ■ 
developed  its  business  iii  1934.  bonds  some  .828li.0i'il  befoie  Hiose  |  ^ame  di.strief  Fiamois  !>a  r,'.  for- ",„bii  ion  stpu-.s  'li.it  Hie,,-  j. 

•Tiu)  imiirovemciu  in  ytiur  com-  venliires  wore  niidertalp  n.  afiei  ihey  j  ^.mploved  a.s  ageni  a'  Hie  i  uvor-in,  ro  ising  in  -i  m.  Hp-  pa;  ' 

pany's  l)usin:-ss.  meiiiioncd  in  were  completed  Hie  company  was  in  , ns, net.  is  ;ii,poinied  as:d, f,,.,.;,.  ibi'ain  ami  H.e  '  < min,-!: 

annual  rcporl  lor  U:,:..  <  debt  thereby  to  i  lic  exvcnt  of  8'2o0,-  .nanagci  a.  Hie  same  d,si  i  b-t ;  I  i,,  H’O  matter  of  -arm  '  ;.i.ipwoo.! 


througli  1034."  lie  writes,  "vviili  Hie  odl).  liorrowed.  on  wliieli  lieavv  emu-  ciarl.-V 
result  Hull  Hie  repori  subiuiiied  here-  missions  were  ehargod.  ,\  fin  Hier  ob- 
witli  is  Hie  most  satisfaetory  since  lig'ation  in  1933  was  an  issue  of  .$100,- 
Hiat  for  1020.  wliieli  was  Hie  peak  pOO  series  “B"  debentures  al  a  iieavy 
year  in  Hie  liisiory  of  Hie  nickel  in-  charge.  'I'licse  dobcutures  were  ro-  V-",!',." 
(Iiisiry.  covered  to  the  extent  of  .XOO.iiOO,  ' 

"Sates  of  nickel,  copper,  rolling-  Hirougli  Hic  efforts  of  Mr.  fou.-'ins.  '"'iie. 
mill  produi'is  and  iireeioiis  metals  according  to  Hic  loner.  Heavy  losses  !!' 
subslanlially  increased.  'I'lie  (iiioted  have  bccii  -sustained  by  Hie  Savariii  9.-sistaii 
prices  for  nickel,  vviili  Hie  exception  in  Hie  Iasi  Hireo  years,  vvliile  ihc  disinet. 


mei'ly  employed  a.s  ageni  a'  Hie ;  evor-in,  roasing  iu  "i.  Hp-  pa;  ' 

Quelioi-  disti'iet.  is  ;i iipoinu ,1  asid.-,-  nf  Ifreal  Bri'ain  arpi  H.,'  '  <  I'.Iin,-!:' 
am  mauagc!'  at  Hie  same  disiiiet;  j,,  Hie  m.itter  of  s.-i --irii;  '  i-aipwo,,,! 
('liarl.'.-s  .'8.  Bpvvc-i's,  fm-merly  cm-  .-iuiiplies  from  ('amui;:  ;ine.  ir,  parii- 
I'loyed  as  agent  unaitaelicd  at  Hie  ,ular,  tmni  Nova  Soin: 

.Niagara  Falls  disiriel.  is  appoinied  'i-jn.  luilleiiii  |)oini  =  •■:,'  Hiat.  u, 
assistant  manager  al  liie  i  omioii.  general,  Hio  wooil  iius:  it  iiio' :> 

(  'iitario.  iii.--.triei :  Vieim-  !  ..  l-ai'on-  earcfiilly  inaiiufa,  im  e  i  '  :  e.\|)e'-i 
taine.  formerly  empb).ve;l  a.s  agent  imirUei.-;  iian  i-  ee:-;sary  | 

11,  ihe  Ixmdon  di-  lriei.  k  aiipoinled  fn,-  Ipime  eonsumiii  ion  ■•'  ■  .--liort 
a.ssistani  manager  ai  Hu-  Cnelpli  ipf,  Fuip-d  Stales  but  Mn'  'iiore  Is 
di.siriet:  l.oiiis  F  l.apoini.’,  former-  no  reason  ihai  ino  ,•(',^.l;rl'^l  si.i,p'-' 
Iv  employed  as  ageni  at  Hie  i.aur-  ;,|-d  ymild  not  be  n-mlP'd  '  ■  ope.;, 


of  11  Ihvver  sicriing  price,  remain  iin-  Oshawa  rer.laurani  vvas  closed  down.!''  employed  as  ageni  at  ilie  i.aui-j;,|-d  yupld  not  oe  h-ipIp'O  '  ■  ope.a 
eViaiiged.  However,  tliougb  slill  following  an  operating  lo5»  ,n  alioni  1'*''''-  Quebec,  oistrict.  is  a  (ipiimH'o  |  tors  in  Hiis  iirovim''  a-  m  mail.e, 
low  .  Hie  averii.ge  price  received  for  one  year  of  $74,000.  I’lie  Sav  arm  I niiuiager  at  iIp-  Quelice  ,  promises  both  sie.uimc.  .-  i-pd  a  sui,- 
,  opper  WHS  five  per  eon',  in  excess  Restaurant  involved  a  cost  of  $75').- j  QH'oe  .\eeoum  :  l-elicic))  I.  (liabais.  j  s.aiii  iiil  demand. 

of  )hal  obiained  bi  1933.  COO.  iformcrlv  empb,.v(',l  a-  assi.stant  |  - - - 

"Opoaiions  ihrouglioui  ihe  year,  Smee  1933,  .Mr.  (  oiisins  siiu,-.  ad- jmanager  ai  the  ('oni wall  deiaeliec!  i  The  Fiimiicial  Tiiiii's  reaches  a 
conducted  on  an  increased  scale  ministration  cliaiges  iiave  Ikcii  re-  ion  of  Hic  A'alleyfield.  IMJ.,  ms-  class  )>i  people  win,  iiri-  iiiicresled 
.and  at  a  uniform  rate,  afforded  your  diicod  by  $35,975.  ;ind  geueiiH  oper-  trict.  i.s  appointed  mai.i'.'-r  ni  'li  -jiiim  iilile  lo  buy  iiiu'simeiil  securi- 
m.anagenicnt  opportunity  to  cut  costs  jaiing  costs  by  $21,599.  (Sudbury,  Ontario,  disirict.  i  lies. 


<0>IB»AxXY  MMITEO 

High  i.rudr  Paper  Mahers  since.  Iti82 

MOVrilE.AL,  Qiie. 

Mills  at  St.  .1  criiinc.  <^)uc.,  aiitl  ^lonl  Rallnntl.  Qii«. 


f  _  .  _  !  energy  in  their  efforts  to  fulfil  their  contracts.  The 

ll  f 't'ff  1  w Lf  §1.1  ^  n'ain  effect  of  moratorla  and  similar  legislation  has 

been  to  provide  a  legal  excuse  for  debt  evasion  on  the 
tsTABuisMto  oi  part  of  thosc  ready  to  seize  any  and  every  excuse 

’ubli*K»d  Every  Friday  «t  651  Craig  Street  We»t,  i^*^’*^*'**’  tO  avoid  meeting  their  Obligations, 
by  The  Montreal  Financial  Timea  Publishing  Company,  f  ® 


R.  EMMET  COX  - 
DAVID  BURNSIDE 

J.  W.  TYSON  -  -  - 
A.  R..  W.  YOUNG  . 
W.  a!  HIGGINS  - 


Not  only  has  the  responsibility  of  contrael.s  been  i 
~  p  ^  ident  legislation  passed,  but  there  is  grave 

;  danger  that  the  spirit  of  debt  evasion  may'  spread  with 

_ •«"'*■* _ ;  the  idea  that  such  burdens  can  be  shifted  to  the  gov-'  ay;  oni  f.  ,i-  ■  '<• 

.  -  -  .  -  -  Edilop-in-Chief  eniment.  It  is  important,  therefore,  that  the  sane-  roiin;l  ilu  ouetaiioim  o 

,  ,  ,  ,  .  News  Editor  titv  Of  contracts  should  be  restored  If  we  are  not  to  «tieai  dii.-tiiinf.  loi'ii  I,  t'l-Vr'i 

,  .  .  .  ,  Toronto  Editor  experience  a  dangerous  extension  of  the  idea  that  "•  i','*'' 


The  Greatest  Gamble  in  the  History 

of  Canada 


-  debt  can  be  shifted  to  the  state,  a  niovenienl  t\  hieli 

51.7'j  for  I  1^  ..  ui  1  .  .  1-  .r  r  I  V. 


the  '-'real. '.‘-I  ratable  in  \\  lieat  I'M'f  tiiai  slies  were,  drained  and  reclaim- '  at  what  they  would  realize  when  j 
entered  into  !>'■  ;inv  indit  iiinn!  or  ed  and  tnrncd  into  wheal  producing  sold  in  the  world's  markets.  Rumb- 
eotermneni  lierure,  land  .ind  as  if  from  tlie  louel)  of  a  |  lings  in  I.iverpool  are  being  heard 

It  seems  to  me  that  tile  ime'  ha.-: ,  fairy -w  and  wlieat  began  to  appear  I  again  reminiscent  of  the  old  pool 

eomo  for  the  inihlie  to  take  a  inuid  )  from  all  directions  of  the  world  inidays  echoing  the  direct  antagonism 
and  at  least  make  some  aftemt'i  'o  inereasinc  fpiani  ities  and  for  the  lof  the  British  miller  and  importer  to 
become  acQuaimcd  will)  itie  fai  i-  of ;  first  time  the  question  of  the  tremen- 1  the  continuance  of  the  pool  idea  and  i 

tliis  stupendous  iran.saction  wIim  I)  is  dous  world'.s  wheat  surplus  became  I  the  direct  contravention  of  the  Can- 

<  very  dav‘ becoming  more  'ital  to  a  grave  enough  issue  to  attract  the'adlan  Government  to  the  Agreement  I 
cacti  and"  evei '  ia.\  payer.  attention  of  the  statesmen  and  poli-jmade  with  England  under  which] 

,\11  of  out  memories  ate  i  ■••sli  '  ticians  the  world  over.  :  England  gave  to  ■Canada  a  6c  prefer- | 

cnougli  to  ciu  i  y  anyway  a  sui'cr- 1  »  ^  j  ence  on  its  wheat  over  all  other  | 

ficial  understtinding  of  the  wheat  resume  from  this  digression  |  Canada  supply] 

question.  all  rcmeiiibcr  iba'  ,  ,)ur  government  has  installed  ps  ^”9  British  markets  in  suf- j 


By  RUPERT  CARR.  LL.B. 

till?  world,  to  the  importance  and  ficial  pug  in  the  market  to  prevent 
uei'essity  for  them  to  become  self-  the  inevitable  loss  which  would  ap- 
supporting  in  the  matter  of  wheat  pear  were  his  vast  holdings  to  be 
to  tht:  extent  ilial  in  Ttnly  vast, valued  in  c  proper  manner,  namely, 


hfcf;i.t  pri.a?r$t'bo*a*’yJr  inevitably  lead  to  .such  an  expan.sion  of  public  uoicrmneni  I.Hor 
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I  credit  that  collapse  would  be  inevitable. 


Our  Public  Spendthrifts 


..re......  X  ]  E\\  Uealer.s  are  <ii.sappointed.  The  ii.-.siilis  i.f  , ,  i  ,  .  ri'iver 

’‘'"cw^^,*^R''^^cci;?hf.‘‘'■c^VaC  F?epra,em!^t.ve.  "'phonVs:  '  spending,  as  advocated  by  economic  ex-  ‘‘“f  ou7' memories  '  at  e  i.fsh* 

Elgin  »465-J'io6.  .  penmcnters  -  and  carried  out  on  a  Iftrge  scale  in  the  enougli  to  ciu ;  y  anyway  a  super- 1 

I  rt.snO"».  ENG.  Bisbopgate.  E.  C.  i,  i.tavies  x  |  State.s  and  to  a  iesser  extent  in  this  country  ficial  understauding  of  liie  whi.it 

HerrMent^.!^  - - - — - - 'have  been  far  .shori  of  what  wa,s  predicted  of  them. 

Devoted  to  ftie  interest/*  of  the  investlrtft  public  in  the  The  only  eonclu-sion  to  be  reached  i.s  that  nations  can-  .,rej.incl  .wp  nr-iiti  companies  and 
hel^f  that  the  confi^nre  of  capita!  i-?  e^i,e,ttuil  to  the  ^  -prosperity  that  .;ome  form  of  reform  wa.-  due 

Mtabdity  of  finance,  the  prospentp  of  ludu-sfri/  and  th*.  -  ,  i  .  r  m.hi.n  in  rhn  wiv  ..f  "radinc  fr.'ieliline 

develo^nnt  of  oar  resource..  :  ^^d  other  han.l-oiits  of  public  "  hSng  -d  1'-^ 

- -  money  to  develop  a  healthy  purchasing  potver  is  not  ,,u„l 

MONTKF.au.  FRIDAY,  MARCH  15,  1935.  a  matter  for  surpri.m  to  old-fashioned  economists  who  hamllin  his  produce  >'usj 

- - — . .  -  -  - I  still  advocate  tht  virtues  of  thrift  in  public  as  well  fortunately  .=|i.  cious  agit-ators,  poli- i 


enough  to  cany  anyway  a  super¬ 
ficial  understanding  of  tiic  wheat 
question.  1' e  all  reineiiiher  that 
the  farmer  liad  a  re.al  grie'aiiee 
against  the  .era in  companies  and 


agent.  John  I.  McFarland,  for  the'''j«'‘'J  duantitie.s  .at  tyorld’s  prices. 


.'ifability  of  finance,  the  prosperity  of  industry  and  the 
development  of  our  resources. 

MONTKEAU.  FRIDAY,  MARCH  15,  1935. 


A  Menace  to  Life  Insurance 


as  in  p'ersonal  aftaiis.  They  noint  out  that  New  ticians  and 


against  the  gr;iin  ronipanit'S  \ory  laudnblo  i>urpf)se  (tf  rlearing  up  i  British  miller  rlaini  I 

tiiat  .some  form  "f  reform  wa.-:  'lue  ijquid.ating  this  tiorrible  ntess  i  ®  prices  mean  the  prices  i  |_ 

in  the  way  "f  grading,  fr.'ighiing  |,y  (ii..,|)o.sing  of  tlie  pool's  as.sets  and  i  from  day.  to  day  on  fhe  | 

and  the  general  handling  "•  I'is  |•(.(rie^ing  as  much  of  the  loss  ;is  i  ®  ’diurket,  yvhile  Mr.  McFar- ; 

wheat  by  eleiafur  coinpanie-  ''t'**'  possible  for  the  benefit  of  tlie  tax- '  ^  beliete.  rounters  that  worlds:! 

those  handlin  ■  I'is  produce  I  nxjpj^yp,.  with  this  we  all  agree  and  !  Rve  constituted  by  any  figure  ;  I 

fortunately  s|i.eious  agit.ators,  I"di-'{j,,.  iruj-ii.;),  miller  and  importer  (  anadian  w heal 


rs  unfamiliar  witli  p  sigli  of  relief,  and  tliel'^^* 


CANADA 

PERMANENT  MORTGAGE 
CORPORATION 

Quarterly  Dividend 

Notice  Is  hereby  given  tli.nt 
a  Dividend  of  TYYO  PER 
CENT,  for  the  current  quarter, 
being  at  the  rate  of 

EIGHT  PER  CE.NT.  PEI; 
annum 

on  the  paid-up  Capital  Stock  of 
the  Corjyoratlon,  has  been  de¬ 
clared,  and  that  the  sanio  will 
be  payable 

MONDAY,  THE  FIRST  DAY* 
OF  APRIL 

next,  to  Shareholders  of  record 
at  the  close  of  business  on  the 
Fifteenth  day  of  March.  1935. 
By  order  of  the  Board. 
WAliTER  F.  WATKINS. 

Secretary. 

Toronto,  February  20tb.  1935. 


SCRAP  BOOK 


Deal  plan.s  for  au.ginenting  purchasing  power  are 


tills  difficult  (|MCstioii.  eaine  IP  the  pij^aids  slinwn  in  the  l^ondon  streets 


TnESPITF.  then*  ;-pleiuli(i  record  or.  peihaps.  he- ,  fund<ament,al  misconception 

cause  of  it  ieader,-  of  the  Socialistic  movement  normal  purcha.'-ing  there  i.s  an  cxehang 


conriusion  ibai  a  wheal.  I'O" 


advert  i.sing  that,  “Tliis  bread  eon-:  *  heliet  e  I  iiate  full  rca 


ition.  In  he.althy.  salvalipti  and  aetiug  c't'i'ely  '  Canadian  flour,”  tvere  re-l*hal  the  1\  innijie.g  Grain  r.xeliange  , 

langc  of  goods  or  „n  their  own  i  Mnelu.-:ions.  and  ppR*  moved,  and  once  again  as  in  the  pastjh®*^  been  awed  into  a  subservienet 


The  Sad  .Awakening 
Some  day  iliere  will  be  a  com- 


rn  Canada  bave  long  ea.-'t  envious  eyes  on  life  't^sur-  Lg^yj^pg  pj.  acoiiniuliited  funds  which  repire-  trary  to  tlie  advice  of  le;id;ng  Inisi-  Br'tirh  importer  prepared  tojhY  -Nir.  Met  arlaud’..:  prosenet  :  hRte  report  made  on  wliai  govern 

ance  and  the  pnvate  life  insurance  companies  sent  them  .md  without  aoods  services  or  funds  to  “f’®®  form-  oarry  on  its  busines.s  on  tiie  old  ’  ‘almost  curte  Idanelie  •"i^\  *'”  Rismess  has  cost  ilie  Arr’- 

ciallxaUon  ot  tnsuranue  -  a  vague  temr.  which  we  :  ^.^^e  ir  no  eo! and  became  a  i-Uti-ttl  dU-nou.  .,f  supply  and  demand  and  to  I u,,  lU  a  monien, 's  te 

presume.  me.ans  state  uwiu>r;mp  ami  operation —  has  |  "purrl 


.  offer,  there  is  no  equitable  exchange— and.  therefore,  i,y'  ,i„.  world'.s  crop  .sliorl- 

I  no  real  "purehase.'  Where  people  are  endowed  with  f^j.  a  period  .it  tlie  e(.'mnionee- 


from  tlie  existence  of  any  i  the  norma!  funeiions  of  tlie  ■  he  sitting  dow  n  when  iie  looks  at  tin- 

whose  existence  was  for  tlie  j  Exchange  hate  ceased  ami  ihv  lialis  total,  in.ismiieh  as  it  is  more  d.-iiger- 


recetiUy  again  lieen  huani  ot  in  the  Manitoba  Legisla-  g-oyemujeut  fund.-:  which  .are  not  'heir  own  but  miisl  ment  of  tlie  luiol's  exi.sieuue.  pniees  ,,f  iioidinjj  up  prices  above  practically  (ioserted  and  cob-  ous  to  faint  standin 


ture.  where  Militant  Iveu-s.  Labor  member  foi  Uinni-  drawn  from  other.s  bustne.sse.s  or  individuals  hav-  w*ere  rising  and  it  seemed  ili.ii  the 
rieg.  to  pay  .axes  out  of  earnings-  the  sum  total  of  '’-;^,e,.r;s  mir'Jhne 


neg,  evidently  Ita.s  .some  idea  ot  using  insurance  re-  i 

sources  to  .id just  the  various  losses  which  have  f*-’*  purcha.sing  pow 

suited  from  'he  mral  credits  and  otlicr  Ptt’fFnulistic 

schemes  m  which  the  governmeri!  iia-  iiecom.  in  finance  idle 

volved  It  has  yet  ,to 

■ITie  msniance  conipanies  have  in  'h.  past  ii.siniliy  j,,  prosperi: 

md  with  wisdom  ignored  such  atritalion.s.  itelieving  ,.^1! 

ih.at  such  movements  cannot  make  headway  a.gain.a  ...pp  ,,,p  re.spon; 
111-  cfimmon-scnse  of  the  people,  wtio.  as  poluy-tiold-  „  t,.^x-payei 

ers.  thein.selves  play  such  an  important  part  in  !iio  ,,,,  I'oonotnic  ius 
insurance  in  this  country'  However,  in  the.sc  days.  spendthrift 

when  so  much  attention  is  being  paid  to  ihe  iioi.se-  individual! 

•nakers  anti  to  those  who  promise  benefits  to  tlie  peo¬ 
ple  by  various  mean.s  of  financial  hocus-pocus,  it  is 
perhaps  wise  that  the  representatives  of  the  imsuiance  gjp  j 

,  ompames  ithe  trustees  of  the  policy-holders i  should  i.i.-'titFNT 
lake  cogni/.anie  of  such  agitations  and  deal  with  them,  j  ^  ‘  ^ 

Thi-  thev  can  do  most  effectivciv  by  presenting  the  American  m 
‘  he  has  to  compc 

iiiiplc  facts  _  ^ 

The  iife  ciimpames  have  i.ssued  a  statement,  in  reply  d'^p 

'o  Mr.  Ivons  in  vhich  thev  show  how  life  insurance  ,  ^  ''®'* 

lias  functioned,  .vith  important  benefits,  during  the 
[leriod  of  the  depression  Insurance  in  force  in  Can- 
ada  a!  the  end  of  19.33  totalled  SG.247.600.000.  showing"  ^  inanci,*:l 
.1  ne!  gain  of  .'!90.,300,000  compared  with  .1929  It  is  noi. . 

admitted  that  terminations  during  the  years  of  de-  discus.->ii,ri 

pression  have  been  heavy.  a.«  many  people  in  financial 
-traits  drew  on  their  life  in.surance  resources;  and 

insurance  conipanies  paid  to  the  public  during  the  |  Iiedtitiii 

t  ears  referred  to  an  average  of  not  less  than  .S200.-  ooiiu.k  i, 

oon, 0(111  annually  This  Is  indicative  of  the  part  the  "Abuse  is  i 
companies  have  played  in  financing  this  emergency,'  reUsh*^uny 'she 
anti  m  doing  ;,o  tltey  have  played  their  part  also  in  gs  the  siush  i 

assisting  federal  and  provincial  governments  with  their  tilings,  they  r. 

iiiiancial  problems.  And.  notwithstanding  this  ab-  lilood.  Each 
normal  drain  upon  their  resources  during  the  depres-  hive^'*the' soun 
sion  years,  ihe  as.sets  of  life  insurance  eomp.ames  in  py  himself. 
Canada  increased,  between  1929  .and  1934.  to  the  ex-  |  view.=.  they  an 
'enf  of  S;!7.*c000.000  to  a  total  of  S2.1«9,600.0f>0.  exactly  alike  i 

The  assets  of  the  insurance  companies,  invested  for*  **  ® 
the  most  pait  in  services  es.sential  to  the  well-being  Canada,  too.  1 


world's  jiriees.  We  know  that  the  webs  will  .soon  appciir  in  the  t riuiing  its,  Wasli..  Bee-Nugget, 
(liicsiiou  of  ilio  v  lieat  pool  became  Fooni,  but  it  is  very  si.giiiticaiit  to 

a  very  controversial  one  and  <a  poli-  noUee  that^  the.se  geiiilemen  Radio  Contest  Craze 


purclia.sing  powei  is  not  actually  increased,  but  is  q,  ,],ig  article  to  .-tress  tlie  liistory  i  know  that  the  F‘'rni  the  Kxcliaiige  have  a  wlioie- 

lather  diminished  because  creative  activity  is  penalized  of  the  rise  and  lall  "f  tiie  Canadian  govcnmietit  prided  itself  on  obtain- i  respect  for  their  jolis  and  very  posliiiaster  in  tlie  (  leaniu* 

t.i  finance  Kile  spending  '  wheat  pool  l-ui  ihi'  eotielusion  is  ing  the  sert  ices  .  of  perhaps  the  i  I'ttle  eritiei.sm  of  this  cdo.ssal  wheat  bninclyif  the  (  hicago  Po.st  Office  is 

It  h'ls  vet  ro  he  that  n  nai.r.n  e„n  «nen,i  ita  well  kiiowii  to  every  la \-hu  ideiied  j-rcatc;  t  authority  in  the  world  on  Panible  i.s  heard  from  any  of  tfie.sc !  fePi'Ji-i'retiy  happy  about  life,  lie 


t<i  finance  ulle  spending. 

It  has  yet  ,to  he  shotvii  that  a  nation  can  spend  its 
'vay  to  ]>rosperily  by  rewarding  idleness  or  by  lavish- 
mc  eapiiul.  raised  r«n  the  basis  of  national  credit 
viih  the  responsibility  placed  on  the  .shouhier.s  of  the 
iitizt  n  t.ax-payers — on  undertakings  for  which  there  is 
r."  '-eonotnic  Justific.ation.  There  i.s  nothing  to  pro¬ 
tect  .■;pendthrift  governments  from  the  fate  m  ■  pend- 
Ihtifi  individuals. 


well  known  o.  every  tax-burdened  j-rcate.- 1  authoritv  in  the  world  on  i®  heard  from  any  of  the.sc !  Itretiy  happy  about  life.  11*' 

citizen  of  tin.-:  Domitiioii,  ntimely,  ,i„.gp  matiers  when  it  induced  Sir  .1.  experienced  in  the  wheat  liusi-  KCt  a  raise,  thanks  to  the  Pep- 

ihat  tlie  Dominion  or  in  other  words  jq/m,,,  come  to  this  conntrv  and  '  n^ss.  hence  it  is  neee.-sai  y  for  tlicjsnaent  (  o..  which  lias  gdven  his  sra 
the  -ax  p.'i.M  i  finished  this  experi-  niake  a  thurmigh  investigation  of  the  Public  to  make  it  their  husiness  be-  tion  a  ehance  to  set  a  large-volume 

merit  with  :i  final  loss  of  over  .12.*>.-  ^rain  lutsiness.  including  the  5Vin- |  loss  gets  loo  euio.ssal.  to  ■  ('ffieteney  record.  Om  at  its  plant 

,1  .  T’  uiiu.ouo.  and  in  addition  to  this  loss  ippcg  Grain  kxeliaiige.  to  decide  out  just  wh.'il  i.s  iloing.  As  a  m  Clearing,  Ill.,  several  hundred  eni 

tnote  .s  fanner  I'inislied  wiili  having  „  hieh  was  the  most  effie.aeious  ma- !  fu^mher  of  the  public  I  lo-day  no-  ployees  worked  niglit  and  day  las: 

to  pro-  f-rcgici  a  p,.|  iniii.  antagoai.sm  among  chine  to  handle  the  Western  crop,  "'f*  PiPcr  a  rumor  from  month  to  ticUnowledge  the  flood  of 

I  pend-  his  host  e,i,.;ioniers  iii  tite  Old  couii-  gmi  ,j,jg  gentleiiidn  performed  .ser- j  Government  Hill  of  the  creation  of  entries  in  Pepsodom’.s  first  big  prizi- 

try  who  liiid  from  the  first  objected  vices  grnii.s  and  gave  us  an  opinion  IVIieal,  Board  fo>*  (  aiiada.  wliieb  contest.  .lust  bow  big  that  flood  ba- 

t.i  and  refuted  every  j.rinciple  of 
the  "  beat  iieid. 


the  Grain  Kx- 


Big  Mouths  in*  Little  Heads 

{)l-tESlDENT  Roosevelt,  .so  long  the  head-liner  in 
American  news  of  public  affairs,  i.s  finding  that 
he  has  to  compete  with  such  news-makers  and  name- 
callers  as  (.leneral  Hugh  .S.  .lohnson.  .Senator  Huey 
Long  and  Rev,  Father  Coughlin  These  three,  by  the 
employment  of  cftlorful  vituperation  and  bar-room 


I'lio  bank.-  fiiianeed  the  "heat  was  "orkable 
pool  and  "lien  the  loss  was  ap-  tlte  exporter,  a 
parent  tlie  lu'oviae.'s  guarantted  tlte  of  supply  and 


to  the  effect  tb.a'  the  Grain  Kx-  <"  "'G  seems  tlie  fir-t  .'igits  of  ad-  been.  Pepsodenf  like  every  othn 
ehaiigo  as  o)iera'ed  in  tlte  past  was  P"ssioii  of  failure  and  endeavor  to  eonte.st  sponsor  •  ennsiders  its  own 
the  onlv  method  he  could  see  which  i''^  Tiiisfake  .and  lo.ss  onto  '  private  business;  best  estimates  ran- 

wtis  "orkable  for  the  importer  .and  ®ome  fictitious  board  or  eniiit  apart  ge  in  the  neighborhood  of  k  millioi, 
the  c.xiiorter.  and  Cnat  the  great  law  M'''"n>  government.  As  a  lax-  participants.  —  Business  Week 


guarantted  tlte  Uif  supply  and  demand  was  tlie  only|!’pycr  I  read  for  tlie  first  time  "ith 


of  2  million 
s  Week 


Out  of  the  popiihation  of  I'an-  ed  flie  most  up-io-dittc  method 


employment  ot  cmortui  vituperation  ami  bar-room  The  farmer  governments  who  unqualified  endorsements  that  nuryico-  our  of  tiic  popiii.ation  ot  -  an-  eu  me  mo.st  up-io-uatc  method  of 

epithets,  .and  by  .oiv:  iieing  alluring  economic  panacea.s  p;,,]  aeceiited  the  ttsponsibiliiy  of  wheat  pool  jtolie.v  o'*  bedding  uiijK'tF  ibis  loss  represents  a  lax  of  travel  and  earut!  i"  hi  Winnipeg  to 
for  all  financl,*:l  id.:.  ii;n*e  dominated  the  political  ilii.s  colossal  failure  spoke  very  prire.s  artificially  was  as  unwork-  workmg  titan  iti  play  the  I’alcous.  I  hey  arrived  in 

news  and  noi  I'-  u  i'  *'  ii-ice  is  available  for  the  Phtinlv  to  tiie  tax  tsi.ver  stating  tliai  able  in  theory  aa  it  had  turned  out  '  The  ,voist  feaaire  i-  three  planes,  hecause  of  course,  tt 

news  amt  noi.  .  ..  .u  l.,  ..p.ue  is  available  lor  the  praciiee.  the  adherence  io  the  same  dt.sastrous  would  be  slow  and  difficult  To  come 


Hit  The  worst 


three  planes,  hecause.  of  course,  it 


the  a.dlierenoe  io  the  same  di.sastrous  would  be  slow  and  difficult  To  come 


d  sink  or  swim  with  the  farmer. 


Journal,  coiiii.ient.- 


"Abuse  1.'^  their  ilisli.  rhey  can  give  it  and 
they  can  tai-te  it.  Insensitive,  mdelicate,  ttiey 
relish  any  s!ii-h  lliiuwn  at  them  almost  as  riiucii 
as  the  slush  they  tlirow  .at  others.  .'Xbove  all 
tilings,  they  revel  in  iiublicity.  It  is  their  life' 
lilood.  Each  i.s  an  incurable  addict  who  can't  live 
liappily  without  his  audience.  Each  passionately 
loves  the  sound  of  the  human  voice  when  utterevl 
by  himself.  Miles  apart  as  they  are  in  tlicir 
view.=.  they  are  fundamentally  alike' in  their  taste.-, 
exactly  .alike  in  the  means  they  employ  to  acquire 
the  tlriig  that  ha.s  become  ti  necessity." 

Canada,  too.  ha.s  her  noise-makers.  Their  names 


in  .vhicli  the  great  silent  or  swim  with  the  farmer.  .Now.  after  liav  ing  luirieil  the  skein-  policy  v\  liieh  was  (hat  of  the  \v  lieat  in  aii.v  other  way  from  the  mining 

'I  ..'rued.  Describing  the  uhieli  was  not  vet*'  consoling  to  tlie  |  ton  id  tiie  w  lieat  |iooI  and  written  I"’oL  "hh  the  flireat,  or  I  should  say  country  of  eastern  .Manitoba.  Pos- 

as  •■the  namc-cailer.-:'  l.  iieral  tax  payer  wlio  bad  Just  (lug:off  our  loss  we  find  tlie  liyilra-head-  Hk’  promise,  of  the  loss  of  future  .sibly  the  team  also  reckoned  that 

.tine-  in  tlie  Wall  -Street  dowii  ill  bis  peckcis  to  paj  fot*  tlii.s  e(J  inoiistct*  rising  again  in  another  i  tnarkots  for  this  country  incaleulti- ,  its  use  of  the  air  route  would  give 

iiung  in  tne  vva.i  .sticet  ,  ,  e^^porinient.  guise,  namely,  a  "Wheat  Board,"  and  :  hlP  dollars  and  cents.  the  game  a  little  extra  publicity 

I'hc  I'ieturo  ;o  far  ::ounds  dis-  with  every  proittihility  of  jirodueing  The  opposition  in  Parlianient  And  the  interest  of  the  sport  fam 


rhey  can  give  it  and  eniiraging  enough,  ami  I 


dis-  vvith  every  proiitihility  of  jirodueing  The  opposition  in  Parliament  tPe  interest  of  the  sport  fam 

I  am  in  its  wake  results  ten  limes  more  ®eein  atraid  to  raise  this  question  niay  be  wlietted  soniewhat  by  the 


liomiiiion  t'roveniniem  stepped  into 
I  lie  oicture  "lien  it  puaranleed  the  .lolin  I.  Mcl'arlaiid  ins'e.ad  of  h- |<*luinge  oi  vviumiieg,  vwiicii  siioiiii 

loss  to  tile  iirovincis  and  look  over  iitiidatiug  tlie  tisset.s  of  tbe  wheal  inclnde  experts  to  advise  in  thi 

be  assets,  -iieli  tis  iliey  were,  of  tlie  poid  allowed  a  period  of  rising  situation,  are^  intimidated  by  tin 

lool  and  pm  in  its  lopresentative.  prices  to  go  by  caused  tiy  eertain  prospect  of  tlie  closing  of  their  Ex 


Iireseiil  disastrous  tluin  its  prederessiir. 


ieeessor.  iptI  face  if  fairly  in  ease^  it  loses  enterprise  shown  by'  fhe  miners. 

V*  viitc.s  in  tlie  AVest,  The  (rrain  b.x-  Wirtnitieg  Free  Press, 

ns'e.'id  of  li-  eliange  of  Winnipeg,  which  should  |  .  _  _  ' 


isset.s  of  tbe  wheal  inelnde  experts  to  advise  in  this 
a  period  of  rising  situation,  are  intimidated  by  tbe 


Degrees  of  Hopelessness 
An  Englishman  sitting  outside 


purpose  vviiiei! 
lime  for  liim  I 


Mei  arland  for  ilie  exfiress  j  uondiiions  ilirmighout  fhe  vvorl.i  diir-  eh.ange  and  the  loss  of  their  very  cafe  in  a  Continental  city,  remarked 
wliiel!  was  staled  at  the  ing  the  simimer  of  i:i34,  during  subsistence  so  that  there  is  nothing  ^  casually  to  a  eoiiipanion;  “In  my 
liim  to  elear  ii'i  and  liqui-  vv  liieh  he  could  have  sold  a  great  <o  impede  the  progress  of  this  dis- i  opinion,  the  Emperor  is  a  liopeles.- 


e  tlie  |ioo1  hoitltngs  in  tlio  Uoniin-  deal  of  pool  wheat  out,  liad  a  pro-  aslrous  gamble  except  the  speedy  .idiot. 


ion  vvliieli  it  vva.s  deemed  iiest  both  (fit.  and  conijtlered  his  function 


by  the  public  of  Hie  |  There  liappened 


liere  and  in  tlie  01.1  Coumry.  siiotilii  '  liquidaieti,  wliat  vvliat  did  he  do.  Weltrue  condition  of  affair.-,  or  the  ex- ^ing  distance  a  native  detective, 
lie  liquidatevl  and  the  pool  ahaiidon- !  find  iliat  instead  of  disposing  of  haustion  of  the  Dombiton  (reastiry.  Who  hinncdiatcly  addressed  the  Eng 
ed  and  the  m.'irkets  left  free  to  oi>ei*-  titese  government  iiohiings  of  wlieat,  ,  ■  ,  u  '  ,  Hsliman  ihiis:  “Sir  I  arrest  y  ou  feu 


of  the  country,  represent  the  immense  stake  the  peo-  too  well  known  and  appear  too  frequently  in  the  ,,,)  g„,j  ni.'irkets  h'ft  free  to  viiter-  tliese  government  iiohiings  of  wlieat,  '  .Hsliman  ihiis:  “Sir  I  arrest  you  feu 

pic  of  Canada  still  possess  in  their  insurance  holding,?.  require  enumeration.  Thev  talk  of  re-  aio  uunamml'ai  liy  govermiieiit  inter-  iu\  no  doiii-t  with  tlie  sanction  of  '■*'•-  lusiFt  that  our  representa-  ,  le,,.  niajeste.  You  said  the  Kmpero. 

The  record  is  .-urelv  an  impressive  one.  .As  for  ;  Pudiation  of  obligation.?,  they  attack  vari'ou.s  form.?  of  '''■•<*‘T"'  Hf.'  ''“‘1  l'**;  the  gov  ernmeiit.  houglit  peg- ^dimat-  n'’''"**  i  r- 

H  re-rect'  w.  reHretlo  uf»  1.  i  big  bitsiness.  thcv  would  absorh  we.'ilH,  thro, .on  ro„.  I-'®'-  ’*‘‘  of  wheat  than  had  _ever  hcen;aT^^Tm  '  f  foi  ow.  said  the  Eng 


socialization,  it  must  be  obvious  that  life  insurance  i.s  ' ’’*8'  business,  they  woulvi  absorb  wealtli  through  coii- 
alreadv  socialized  in  all  but  name.  For  over  two  taxation,  they  would  socialize  .-ound  fiiian- 


i.s  a  liopeless  idiot." 

“My  dear  fellow.*'  said  the  Eng 


rrcoHeci  Itiiii  durina  tiie  existence  atlemt'ied  i 


already  socialized  in  all  but  name.  For  over  two  :  Tiseaimg  ta.xation.  iney  would  socialize  .-ound  fiiian-  ,,  ,„„ii  ipj,;  iioniinioii  aiul  pat  -  v\  lie.al 

generatiems  the  business  has  been  subject  to  complete  Tial  institution.?— -in  fact,  they  appeal  tvi  all  Hiose  vvlio.  licularly  Hie  W  i'si  bad  antagonized  ,  toboeg, 
governmental  supervision,  and  so  far  a.s  stability  and  ■  ^**’*®T'^'*Tiatclv'.  have  suffered  during  the  <lejire.s;:ioti  .and  am*  *•'•‘’1  imtrkeis  nvei.seus  "bi<li,hireij  gi 
security  are  concerned  that  supervision  has  functioned  f'eady  to  listen  to  anyone  who  vvoiiid  place  *^^'to  iI'n-itiL” 

.sucees.sfully  in  the  control  of  priv;ite  enterpri.se  when  responsibility-  and  Hie  eonsequoneo.-:  iqxin  other  h*njj,|  gj,  niarkeis  iti  tlte  Did  i 'oun- !  iiovv*  1* 


o  bv‘  acqiiired  I'.'*  Ihe  f>ld  iTid  artificial  restraints  iif  " JtetH  ^  I ..y  ,ij,)uT  mean  your  em 


o  ftlie  |)ool  ilii.:  Iioniitiiou  and  I'ai  - I  v\  lie.al  potd.  and  vvlien  Hie  price  "  t'  are  forced  to  regard  w  heat  j  Tlicre  t 

lieiilarlv  tlie  W  I'si  bad  antagonized  !  tobogganed  and  left  .Mr.  .McFarland  tt®  ti  world  eoiiimodify  and  FRtt  |  the  world,  surf 
am!  lost  imirkeis  over.seus  "bieli,hirei,  ,]ty  lie  informed  flic  far- , ')***  same  basis  as  other  eommoui-  "That  may  h 

biid  lieeii  gained  by  oiir  fiioncer  fore-  t,n.|.  ;ni,i  ipe  juiblie  that  instead  ofi*>c®  or  f.arm  produce,  and  .so  regain.  ours 

ftniiers  during  many*  vlecaiio.-.  'I'o  ,  liavitic  liquidated  their  wheat  be  before  it  is  too  late,  our  prestige  amL  ^  hopeless  i 

build  u)>  markets  .n  tbe  Old  i  oun-!ii,,w  1  •  hi  two  or  three  times  as  i  PF'Shion  t”  JP''  overseas  markets. ; 

I  rv  l  euuired  vea.rs  of  iiaiiem  eiidea- 1  niueli  as  before  and  eonsoliiigly  ad-  5'hirh  vve  held  in  the  past.  I  _ 


various  venture?  in  the  field  of  government  ownership 
have  been  attended  by  .such  sorrj*  re.-ii)t.«. 

Life  insurance  in  Canada  lias  vv'cll  been  desciibed 
as  the  "sheet  anchor"  of  Hie  Canadian  jteople  during 
the  period  of  the  flepre.ssion  out  of  -x-hieh  vve  are  now 
emerging.  It  ns  surely  diffioulf  to  conceive  Hial  any 
sane  government  would,  in  view  of  tlie  lecoid  and  ex¬ 
perience  of  the  past  few  yeais.  venture  'o  ineiidle  vvit.li 
that  great,  stable  asset  of  Hie  Cen.'.ilian  people  life  in- 


Boomerang  Effect  of  Debt  Evasion 

'y  HE  political  t  riend.-  u:  dv  iitors  -  vvlielher  Huy  be 
t  individual  mortgagor.-*  or  bond  issuing  munici¬ 
palities-  who  lav'or  inoratona.  ficliherate  reduction  of 
interest  rales,  or  H-.ose  ullier  legislative  niethcKls 
which  are  winning  a  certain  ixiiu  tint  of  public  sup¬ 
port  in  these  unsettled  time.?,  might  well  study  the 
report  of  the  Regisliai  of  Loan  Companies  of  Ontario, 
if  they  would  appreciate  vvhitlier  they  tire  lieading. 
The  Ontario  mortgage  <  oiiipaiiies  have  played  a  very 


!  shoulders  than  their  own 


I  ate  lorecu  lit  ugarii  "  iieai  j  Tlicre  arc  other  emperors  in 

world  eommodify  and  not  |  the  world  surolv." 
line  basis  as  other  eommodi-  “That  raav  be.”  replied  the  detec 
•  Harm  produce,  and  .so  regain 

It  IS  too  late,  our  prestige  and  I  jg  ,,  hopele.-s  idiot."  -  l,ondon  Tit 


voV  anil  abilirv  to  deliver  the  goods,  vised  tlie  farmer  that  the  world's  de- ;  Of  the  necessity  to  help  our  farm-  ‘^inrprf.st 

. .  . .  and  there  liad  alvv a;. existed  at  I.iv-  ntand  would  etiuse  an  increase  in  or.?  I  do  not  PTunsay  If  he  pro-  Ihe  b.ncerest  1  iattery 

orpool  .a  doinaiul  whioh  varied  very  pi*i<^to,^  .md  'hat.  by  ilic  end  of  the  ;  fauces  as  heat  A\hu  n  sell^  sav  2  e  he  i  nimiinpr  a  small  hardware 

^  —  f.  L  little  for  specific  definite  quantities  current  ei*op  year  tlte  surplus  would  ih*"'  the  price  vve  think  he  is  entit  c  , ,  gtore  in  a  newly  developed  district. 

VtoOnimcnt  on  VrUrr0nt  Iivcnts  (,,,p  wlieat.  'I'IHs  demand  varied  be  eonsidvuably  'ower,  in  fact,  al- ]  Otcii  let  the  government  pay  oaeli  guj  Hip  "  Jiolesaie  dealers  found  him 

- -  ,  "  —  to  a  certain  extent  frt'in  year  to  'mnst  nornial.  and  many  oilier  fan- i  iTithvidual  farmer  a  cheque  on  an  iiaekvvard  in  ptiyiiient  of  his  ac- 

Men  will  not  >^o  back  to  Work  until  mon.";  '  oar  tiiii  always  .seems  .'  uffieieni  to  j  jasiie  iiroidiecies  were  made.  Tliree  ]  oqiTitable  basis  for  Hie  anioun ,  0|^.o,J„^g  Tliey  sent  liim  letter  after 

•U'k  to  vv-rl-  "xnd  n.di.  C'.n  .J  .  '  f  "'TT-  ®T>rt'luses  aiuI  dispo.se  of  or  four  momhs  of  the  crop  import-  inako  ui>  the  difference  vy  Hunk  he  ;  ,o„cr  each  more  Hireatening  than 

^  .  '  s  ,  t  doing  just  about  „lieat.  .Vt  the  end  of  tlie  wlieat  ing  year  went  by  tind  strange  to  say  should  receive  ovei  the  worlds  ]ggf  Fimilly  they  sent  their 

vcrything  possible  to  discourage  money  from  .going  |n„.|  ),.  riod  it  was  generally  agreed  the  exiiorts  of  Canadian  wheat  fell  Pi'.'oe.  farmers  vv ould  tieed  j  ggpresentativ'o  down  to  give  him  a 

ack  to  work.  ilon  iig.  uritisli  imi'ortei*  and  miller  to  a  new  low*  record  figure  and  Bus  sub.?iay  and  otber.s  might  not. ,  chance. 

o  ■*<  ?  -f.  li;id  <  reat('d  new*  iiiurkets  iind  adopt- !  after  six*  montlis  of  Hie  importing  hut  in  any  case  I  vv  ould  rather  see  “Xow,”  said  the  caller,  “we  must 

Farmers  of  Hie  praine  iiiovinces  tire  not  m  i-iv.o  •''*  'Very  expedi.iu  to  us*?  as  little,  year  iiad  passed  it  was  sad  to  re-  a  fund  of  ^  So.  .3  0  Hbts  being  the  i  g  gojtjpmpjj,  Why  haven't  you 

f  organizing  a  .x,u  u-v*  ,uo  nil  w  n  v  tis  I'o.-sHble  of  Canadian  wheat  in  late  Hiat  for  some  reason  or  other  aniouiit  of  the  pool  b.ss  am  prosper- ,  ug  Are  things  going 

f  o.gantzing  a  |x.ulu*v  pool  unde  i  the  Marketing  .Yet.  , hems.  Ives  fr.im  ,  vvhicli  no  doubt  Mi.  McFarland  could  tn  sight  lava.lable  for  ui-,hgdiyr> 


vor  and  .ddlity  to  deliver  tlie  goods,  vised  tlie  farmer  tliat  tlie  world's  de- ; 
ami  Hiere  liad  alw  a;.  ."  existed  at  I.iv-  niand  "  ould  etitisc  an  increase  in 


Curt  Comment  on  Current  Events 


everything  pos.'dhle  to  discourage  iiii.mcy  from  going 
back  to  work. 

Farmers  of  Hic  prairie  juovinees  tire  not  in  lavoi- 
of  organizing  a  |X)Ulli*y  pool  under  the  Marketing  .Yet. 
Th^y  have  tiie  "xaniple  of  the  vvh.-'at  po-ii  ti.Tore 
them. 

It  lia.'  been  .-aigge.sted  that  one  niiglit  a.*-  well  try  to 
re.stoie  Hie  e.gg.-;  of  an  omelette  as  to  put  Hie  United 
Sttifps  bai  k  econdiiiicaily  where  that  country  was  two 
year.-  tigo 


eil  (  Very  expedi.  iit  to  us*?  as  little  ,  yciir  )ia,l  passt 
as  |io.':.siide  of  Canadian  wlieat  in  late  tliat  for  s 
orde!  Io  safeguard  tliems.  Ives  from  ,  vvhicli  no  dfiutit 


oriic!  Io  saiegiiaru  iiiciiis.  ives  iroin  ,  which  no  afiuiit  vii.  .vici- ariami  couiti  '  •  .-j  i  i- • .  <V  nauiy  . 

lieiiia  held  up  for  exorliitaiii  prices  !  cxttlaii'..  ilie  iniiioriei*  liad  only  taken  : ‘Tividual  uistiinution  anion.g  the  I  everything’s  goin 

.siiould  it  oci'Ui*  Hiai  itironali  elitiuif  ic  i  4 1';^  of  the  world’.:,  requirements  as  j ‘TTFinor.?,  than  allow  tiny  one  hiTUi  j  worry.  My  bt 

coiidiiioiis  the  world's  vv  lu-ai  siipiily  lo  t  anadii’s  share.  The  story  now  *‘3  mhhkey  '$tTh  our  "Tiru-earned  .  g]j  right.” 


ing  fine.  You 
bankers  will 


slioiild  fall  sliorf  durin.g  tiny  yotir.  |  changed  tirid  from  very  consoling  '  “Then  why  haven’t  you  pahl  up?” 

Giic  of  the  diree;  resiilis  of  our  projdu cies  in  Hie  couimencement  of  !  ft  Tietua  mone.v  ot  the  tax- ,  "well,  you  see,  those  threatening 

wlieat  pool  vv.'is  a  vor.v  exteitsivt'  in- I  Hie  vetM*  our  Mr.  Mcl''arland  strikes  :  fTtyi't'  "  t'li  the  aUfiea  result  or  ijg^jp^.g  yf  yours  were  so  well  got  un 

crease  of  acreage  in  Ihiglaiid  itself  a  new  iitiitudc  and  assumes  the  role  :  Ttf'^tiTiting  our  lest  t  ustomers  ’’'’'tt ,  j.,g  copying  them  and  sending 

.,.,,1  .,,,  *10.01. (1...  Io  ..It,.  ..f  ....  I- ..lo  .lo.i..*....  UQ.,ii.„re..  fiojf'use  in  the  process.  riie  time  has  _ _ 


and  an  immediaie  incentive  ti 


if  an  irate  dictator. 


tliat  '  TT®T3  in  the  procos: 


mpeiitor  Hie  .Yrgciitiiie  lo  wiilioui  artifieitil  supjiort  the  mar 


.  !  come  for  the  peojde  of  this  Doinin- 


,  ,  1  ^  ,  iricrea-e  its  w  iK'iii  iirodiiclioji ;  a  ket  will  c 

The  Ontario  mortgage  eompaiiie.?  have  fdayed  a  very  ■*'-d3iison-Loiig-(^ouglilin  dogfights  oi  i)io  an*  rm-n  oi  he  tiitemioi;  of  tiie  -tales-  oi  Hie  .Y 

important  part  in  both  the  rural  anti  urban  develop-  ''’T"  ^  reminder  that  radio  eoniedians  for  tt  con.siderable  men  in  all  tlie  prineipal  countries  of  .  |irices  and 

ment  of  We.slein  C;inada  a.-;  well  as  at  home.  Tliey  '‘T^ie  p;i.st  have  been  getting  keener  intere.st  by  siagiiig  . . — — - 

might  well  continue  to  play  that  part  in  the  future.  TTaT’T'’-TTHling  eunte.?ts.  ,  _ 


era.sli  to  Hie  world’s  level;*"”  remind  Hie  government  tha.t  i 
•vrgenrine  and  Australian  'H'fJ’  I'ttvc  been  told  that  the  tremen-  | 
d  .so  lie  instituted  an  arii- i  (Continued  on  Page  9.) 


but  capital  never  has  and  never  will  submit  to  the 
abuses  to  which  it  is  now  being  subjected  by  politi- 


(*’ould  nationalized  life  iii.siiraneu  be  anything  more 


Clans  who  have  not  the  courage  to  sacrifice  'personal  PTtleniali.sm,  a  .glorified  dole  to 

oopularity  in  the  di.scharge  of  their  ro.sponsibilitie?  distributed  to  the  friends  of  Hie  controlling  govem- 

The  report  of  the  Ontario  Retristrar  meUeu  "  ■'''  ■■>”.suranee"  in  anything  more 


Inside  Stories  of  the  Street 


them  out  to  some  customers  of  mine 
vvlio  won’t  pay  up.  and  I’ve  collect 
ed  nearly  all  outstanding  debts.  T 
was  only  holding  back  because  I  felt 
sure  there  must  be  a  final  letter, 
and  I  wanted  to  get  Hie  series  com¬ 
plete.” — Exchange. 

I  Book  Review 


popularity  in  the  di.scharge  of  their  responsibilities. 

The  report  of  the  Ontario  Regi.slrar  makes  elear 
how  the  oper.ations  of  the  mortgage  loaning  eom- 
fianies  have  been  curbed  in  recent  year.?;  and  there  is 
a.  significant  relationship  between  the  restricted  vol- 


,,  ,  BHMHItlTI. 

Ot  eoiirse  tlie  ecimdum  law  does  ruit  oermit  any  I’i  l!l  ||  |  I'V. 


.me  of  repayments  and  the  volume  of  new  Joan"  i  over  others  for  long,  but 

testrieted  collection.?  have  not  onlv -educed  the  amount'"''^  endeavor  to  maintain  them  block.?  readjustment.?. 
If  capital  available  for  new  loan.?,  but  those  .lirect- ' T..xchange  of  goods,  and  postpone.^  re- 
tu  ,  1,1  r  .1  ..  .  .  coveif*.  National  (''itv  Bank  of  New  Y'ork. 


coiiiitiy  will  Hiisycai*  kiiuwii  rider  I'ullin;: 
lie  represented  for  sliovvn  ilitii  lie  io  i 


Ftestricted  collections  have  not  only  ''educed  the  amount 
of  capital  available  for  new  loan.?,  but  those  direct¬ 
ing  the  companie.?  and  responsible  for  Hie  funds  in 
their  charge  logically  have  sought  better  security, 
even  at  the  sacrifice  of  earnings.  The  lioldings  of 


W.  Beatty,  of  Hie  (’aiiadiaii  Facific 


trustee  securities  have  greatly  increased  and  these  '’T'^'^Tiily  said  tliat,  in  our  modem  civilization,  1,;,^  l  uujigcii  Hic  vetvran  I'ed  (  ulli- 

fund.s  have  become  frozen  capital  .so  far  aa  agricul- i  individual  cannot  he  wealthy,  if  the  community  is  lum  n,  ride  Hie  liorse  in  tlte  ncM 


I  'tiii.Mla  is  going  Id  uct  a  w  ondcr- 1  vv  hich  is  making  a  .specialty  ot  jn-' world.  Mr.  Hamilton  returned  lo  ,cav''^The^rominerce^^Toum'H  n’nnnfi 

fill  i'll  di*  favorabli  puhlicity  due  n.  vesimucis  in  the  '  'amuliaii  field,  in  i -^lontreal  some  years  ago  and  made  're’tew  of  the  Fiiiver?itv  nV ’Tm-nref 

H.i  tact  that  H,i.s  retai.ii.ig  the  services  of  the  vvell-|hi.s  headquarters  here,  but  he  al-  ^o '.merce  ( ■hil.  ^ 

BHMH  IH'l'I.  coui.iry  will  this  year  kiiovvii  rider  lullinan.  Mr.  Perry  liasi'vays  retained  his  interest  in  mining  /X”?  S,, ‘ 

n  itll,  I  I'V.  1,1  represented  for  shown  ,hai  ho  is  very  keen  to  try  iiT  the  position  of  consulting  en-  n  ,m,r. 

tlie  fust  time  it.  the  ,  and  win  Hie  race  I.ecause  his  jockey  gmeer  to  the  company.  A  frequent  ’"bluous  in  its  scope  "hreumem 
Graiiii  XaLioiial  Si(c|i!c<liase.  lids  has  already  been  a  winner  on  Hie  visitor  at  Montreal  clubs  he  was  ,  contains  eight  brief  cssavs  on 
lui.<  in  t  il  made  pussiMo  hy  Uie  :ic- i  wtdl-known  Irish  horse  Shauu  Goilin  welcomed  into  many  oircles  because  p.tmHPin  affairs  bv  menihers  nf  th. 
lion  di  Gordon  Perrv,  well-known  ;  it.  I!i3n.  Tlie  famous  race  ha.s  been  j  of  the  interesting  tales  he  told  of  go.ff  '^iVe  IHiiversitv  of 

Momical  ami  Tonmio  industrial  ;  run  for  ninety-eight  years,  and  it  is  his  adventures  in  various  mining  dis-  ,.Lgpin„giv  or  not  the  ?nh^^^^^ 

leader,  buying  a  famous  borse  nam-  :  stated  ihi.t  will  be  Hie  first  time  I  triers.  tt.Lc  ess-u?  hav-  a 

ed  Trocadero,  wbicb  has  already  ;  that  any  (  anadiaa  owuei*  has  had  an  -  A  W  PlWntre  view  slhe^d^^^^^ 

liccn  I'liiered  iu  the  lug  t'vent.  !iihI  .  entry  in  it.  !  in  local  brokers’  offices  reference  ,  tho  Pint.-  t'-in'iiin  au  or, 


issue  contains  eight  brief  essays  on 
Canadian  affairs  by  members  of  the 
staff  of  the  University  of  Toronto. 

Consciously  or  not,  the  subjects  of 
I  tliese  essays  have  a  broad  appeal. 
Ia.  F.  AV.  Plumptre  views  the  diree- 


nassing  of  William  .loseph 


t  Kooii  F.oirri  iVo  fi  TT^Tercnce  gyrate  of  the  Bank  of  Canada  as  an 
,has  been  beam  Irequently  to  the  '^,,eriinent  in  democracy,  while  C. 


peculiar  coincidence 


tiiral  or  building  development.?  arc  concerned. 


The  converse  is  just  a.?  true.  .N’o  cominunitv 


experiment  in  democracy,  while  C. 
A.  Ashley  throws  some  light  on  the 


Tt  should  not  be  overlooked,  a.?  the  report  of  the  I  wealthy,  tf  the  indivduals  composing  it  arc  ,,‘,onii[i,'iiHy  idem  if  i.' 

Registrar  points  out,  that  these  companies  .still  tank  j  P”*’*^*  *'"*'*^  William  Tiines-JoutTial.  cgnmig  for  a  gu 

as  fiduciary'  institutions  and  are  oound  to  pay  Hie  ;  .  iind.  in  addition  to  1 

bulk  of  their  asset.?  to  the  public  on  demand  And  '  And  Hien  there  was  tiie  captain  vvlio  smasliod  Ins  *  *1”^,.'.' 

while  there  have  been  many  active  in  securing  legi.?- j  compa.s?  and  tore  up  his  charts  because  they  would  |,],n.  Uonnuts 

lation  to  interfere  vvith  their  loan  contracts,  no  one  iias  not  indicate  the  direction  in  which  he  liaa  deckled  to  real.  It  lias  <ifiin 
suggested  legislation  lo  modify  their  '•esponsibilities  ;  steer  his  ves.sel.  .N’o  need  to  mention  ids  fate.  But  '•>'*  |u*omineii'*c  ot 
in  carrying  out  their  obligations  to  the  public.  he  would  probably  httve  matle  a  poinilar  politic  al  lead-  "v'ca'rs 

Nor  should  it  be  considered -as  the  political  pro-jer  in  these  times.  acliicvciiicnl'.  i  '"'  " 

lectors  of  debtors  undoubtedly  would  have  the  public  ^  ■‘'*  *''*  *'•'*  M:.  I’criy  has  l>i'<'ii  s 

believe  -  that  the  mortgage  companies  liave  them-  Tlic  solidarity  of  the  sucial  orgaiiisiu  rest.?  on  lui-  'l'*al  of  tiiim  liciwcc 

selves  assumed  the  role  of  Shylock.  Tliroughout,  they  vate  ownership.  The  riglil  lo  private  ownersliip  tia?  'igj,,',!" 'at ' 

hav'e  shown  a  disposition  to  extend  every  concession  been  given  to  man  by  nature,  not  oniy  that  indivi-  ||,!,'g,!\.g,.jni;  mi'ciing 
to  tho.se  indicating  a  readiness  to  live  up  to  their  duals  may  be  able  to  provide  for  Iheir  own  needs,  hul  ii,aii  i,r  the  l•in'-'lish 
obligations  to  the  best  of  their  cajtaeity.  And  they  by  means  of  it.  Hie  goods,  vvhicli  Hic  (.'rcator  lias  I'iui.v.  and  tnorc 
have  ■worked  constructively  to  increase  Hie  incomes  of  destined  for  the  hiun.an  race  may  truly  serve  Hiis  pm-  ii 

those  who  have  clisplayed  any  sign  of  initiative  or  i  pose  T’opp  Piii;:  XI. 


run  ill  tliff;’t*ent  sU'cplccliases  held  uuctiou  with  many  of  his  mining  en- j  thy  types,  and  yet,  when  c'aught 
al  tile  Blue  Bonnets  ii*;icU  in  Mont- |  terprises.  Mr.  Hamilton  was  born  I  w'ith  a  peculiar  form  of  grippe  that 


no  par  value  snares.  Agrtcuiturai 
Cost  Reduction  Policy  during  the 
Denression  is  studied  by  W.  YJ. 


I.otidoii.  iind,  ill' refor.',  lias  liecti  ti ,  I'eru.  It  was  during  liis  career  :  from  oniinary  setbacks  so  often .C, . 
fieinieiii  visitor  at  tiie  tiig  siuing  vviiti  tliat  conipaiiy  tliat  .Mr.  Haniil-  hlamed  on  smoking  or  otlier  bad  (?)  !,  *  ,  .  ai,,mg 

licnsc  i*a<'im;  mi'ciings.  He  is  chair-  um  Imiit  a  mining  tovvn  Uiiowii  asHiabits.  Mr.  Drury  and  .Mr.  Beriiiett  ^ 

inaii  Ilf  ilic  l•i^^-'lisll  Flcc  iric  '  oiii-  i,a  (.)ioya  and  tlic  conipiiny *s  ),ig  !  liave  l>een  close !y  associated  in  busi-  - 

piuiv.  jind  more  rcv'cmly  lias  hecome  i  smelter  Hiere.  .\t  tlie  lime  it  vvtis  ness  for  ii  great  'iiaiiy  years,  one  of  rfhe  Financial  Times 
el.iM'l,'  identified  vviili  some  of  ids '  regarded  as  one  of  the  most  im-lthe  iinpoi*.a.e,t  undortakings  lieing  '.‘'YV*’ -rs '  xr‘'i 
l  .iMuleii  assoeiiiios  in  tlic  formation  portani  undertakings  of  its  kind  I  Hiat  of  the -Edily ''oiiipany,  which  lias  i  [qibiis.kinn  (''omp’m 
.■I  .HI  \ iiulo-t 'aiiiidi:i II  sv  iidicate  :  ever  carried  out  in  tiny  idiiei;  in  Hic  i  such  extensive  'ili.nis  at  Hull.  (Jue.  General  xianazer.  I 


nointe  Emiuiry  (  omniissioii,  vvhila  F 
J.  Urwick  write;?  briefly  on  Toronto 
and  its  Slums. 
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Switch  Inadvisable  - - - - — 

Wfm2d  fjreatly  apprerintc  yuu,  JM^I  li:!/:..  f/js  -  -7)^ •  i 

'•onimmtis  on  the  follouiiui,  uhu-h  /  1  m  rcf -<1  /->  n-—  . 

nvm  ontHqht :  -  .. 

Common  Shuret:.  - ,!  ]v,.  ,  s-  -r  •.  l-i^r  i  , 

a  SJutres  Bank  of  Canada  'i'Uh'  ’■\\- 

10  Shares  Hollinyer  at  9.10.  AM  JAfy  77  w  ’.''  . 

10  Sftares  Canadian  Bronze  at  30.  luiblc.  fax.  and  v a  i.  r  >■,/ 

W  Slutres  Bra^Uian  at  iS.  '  ^  bat  brijaiai  th'-  .  't 

20  Shares  Massey-Hnnis  at  n.r>0.  ''arc  in  siu  ariny  sii'-h  ijt  'fa  yii.i 

_  45  Shares  U'esfeoi  flrewerirs  at  ‘-ion  THE  I’lXA  XCIA  !,  TlMi':s 

‘■2®-  I  t'lihnof  ixssuine  r/sp'iiisibil’J 

ffnre  a  pretty  fair  idea  of  n  hat  .  liutuiries  xnust  Ix  ar  tu<-  .-aa- 
p.s  behmd  these  xnrious  companies.  natu'-r.  and  addr('f<  at  th.- 

and  an  optnton  of  n-hat  their  pros-  vriter  in  order  to  rcceire  at- 

pacta  are,  and  am  vondenny  xvhe-  tention.  .\nsxcirs  thoaaht  >„ 

thr  a  avHtch  of  om/  or  all  of  them  I  b„  „f  pnldU-  intorewt  will  he 

xi-orM  not  he  ndvisalde.  ]  published.  Mi  answer.., 

.4/.VO  haw  .S1.500  Nonunion  of.  mailed  proinlrd  pnsinar-  ►  u 
CfUtada  1936  bonds  n-hreh  I  am  closed 
tempted,  to  cash  in  at  present  lex-els. 

-'‘S.  A.  Winnipeg."  ~ — ^ - 

In  the  light  of  present  condilioii.'i  really  little  (liffermce.  in- 

in  the  security  markets,  vv-e  wotikl  aver.ioe  .«!>.;) rchnider  i.s 


in  the  security  markets,  vv-e  wotikl  aver.u. 

hesitate  to  recommend  any  switches  fto^rerned,  let  we.  n 
from  your  pre.scnt  holdings,  more  [I?.. 
e(»peclany  In  view  of  tlie  fa(d  that  in 

each  case  there  appear  to  be  more  ’‘d’lolat  lor 


Dominion  Bank  Shares 

1  aia  hxddinii  ll.'i  shere.s  of  Dotnin-  i 
loll  ISai;!:  .".'ork  and  ihr  Bank 

of  ('oiu’i'e.  eooicxr.ncey  openit  ions,\ 
wilt  on,-  etoeU  he  offe.jed’'  Will 
H;-:  reie  d  or,.  V.'i.i'  then  .srll  as 
hhjh.  I  cwild  appre,  ‘etc  yon, 
opinion  X'  hiii  to  do.  e.r  .if  ’.s-  e.’isential  C"o’' 
Oiot  pnneipal  he  seenr,.  C y- 

Ir  i.s  jeuso.’uib'e  to  assume  that  ‘loni” n 
the  cwiuing  into  opertition  of  the  niotfe 
Bank  cl'  r'aiiada  ha.s  by  this  time 
been  fully  diseounteil  in  the  market 
for  the  chartered  b.ank  stocks. 

.\s  regards  flic  security  of  I  lie 
dividend  on  Dominion  Hank  shares 
in  relation  to  tlie  operation.s  of  the 
Hank  of  Canada,  it  i.s  not  an  easy 
matter  to  make  any  forecast  in  this  ' 
eonnertion.  Th.c  fact,  however,  th.at 
the  chartered  tmnk  .stocks  at  current 
market  levcl.s  are  providing  yields 
on  prevailing  dividend.s  of  only  be- 
tweeu  t',  and  ."i',  I  Dominion  Bank 


Hends  And  Ontario 
/  i  VC.  r  o  L  o  n  i  r  a  c  I  s 


.V  i.-  prefoiieij  .i,.;  to  artsets.  in  the  stock  market  t'p.ars  anv  interference 
'‘d'>"J9tion.  over  the  class  with  the  tiank  dividend.s. 

1.  stock  up  to  .SI;-,  a  ahare.  and  Karnings  m  in'  ch.iitered  hanlus 


ered  bank  stocks.  tf.ifst  oo  o.,o  fi.o,  , 

:  the  securitv  of  the  '‘[""Is- 

Dominion  Bank  shares  d/n,'  -'  u-'  '."7,  '  '  " 

<  tlic  operations  of  the  '  ''  'ainml.y.  und 

ada.  it  i.s  not  an  easy  V!’7Tl  r'  dY h  7"’'  "  '  " 
ke  anv  forecast  in  this  7"^’,  '  ”  ’  ''  '  '■'wsttinif  tin 

Die  fact,  however,  th.at  '‘"I"'''  ."J'tY!:”  ‘ 

hank  .stocks  at  current  ^■[77'  C. if  mean  r.- , 

:  are  providing  yiekls  '’r'-  Po- 

u'ividends  of  onlv  be-  19.;., 

l.V,  I  Dominion  Bank  Od  ..  .  i.vr.u;  „ 

A"  stock  provides  a  yield  of  juat  over  !>'>pernm,nt  onmuty  .Si  Lkiu  pe, 
ii.s.s  5',  1  gives  little  indk'atiou  that  the  '  . 

fears  anv  interference  .^»d  mn  own  hone  dr,  s;..«;(lo, 
L-  P’<C  the  eost  ,o  ,r.  yr,, 


■  '  i.v.;.  '.  I.’.  ,  "n fortunately  fori 

.  i}'.  Ik’  r  ,  and  for*  the; 

■>(  tl’-.tr  i)on<,ls  and  other  se- 
luiit.ic.s.  t)i'  i.ro\-incial  government, 
f  '  h  k  ing  a  leihdc  liody.  Is  fri  e  poslf.ton 

1  • '  ‘  .  tl"  v'tieio  it  I  ;'.n^  !'■  it  ceres  to  do  so. 

■k  ■  <  •  I  lefusy  to  take  iiic  po’vcr  tinder  Hie 

■  .,/  Hydro  lontruciJ,  '.hus  making  It 

'on  on  o',  nece.ssary  for  the  Quebec  pc.wer 

< omjiariies  involved  to  go  through 
'  ierrnlla  I  be  legal  proce.ss  of  enforcing  the 
'oiil.y.  und  contracts,  j.rovided  this  could  be 
rery  laryt  doxxe.  | 

'isiiini/  the  'I'here  Is.  however,  apparently 
ira.y  mad--  .some  considerable  quesMon  us  i<, 
hill  <111  ,  whether  the  Ontario  Oovernmont  ha.s 

■Ik.',  /)„-  any  intention  of  going  .so  far  aa  to 
dif  .yharrs  \  r'e)'Uiliate  the  contracts.  There  l.s 
!.k,.ku;  (/'a  well-defined  feeling  in  financial 

M.L’OU  pe,  cirt-les  that  the  Tire.sent  attack  la 
in  the  natiiie  of  a  political  move  ns 
''  ■'  S.i.'Kio,  an  atlemi>t  to  discredit  the  former 
.Mil  in-  Oonservative  government  wliirh  wa.s 


or  lens  definite  pro-spects  with  gen-  "1'  t"  •'^lo  a  shate.  and  Karnings  ..t  in-  ch.iitercd  hanlt.s  f'""*'-'  around  SI. 70b  '.c'./.  /  ((i/.  in  power  in  Qntario  when  the  eon 

eral  busine.s.s  and  industrial  eondi-  '  ‘'bbemablc  liy  purchase  in  the  will  be  to  .sonu'  cMcui  affected  by  P>^''''f'»''  »«liiran!i  an.,  loi  s  jo  h  now  t  racts  were  made.  Coloj  i.s  appar 
Hons  improving  in  the  country-  the  market,  oi-  on  ::o  flay.s  notice,  the  operation.;  of  tlie  B.-'iik  of  Can-  cffr.r*  the  Ontario  Corernment  cntly  lent  to  this  belief  by  the  fact 

companies  represented  by  your  hold- . '*  ^’"Ih  stock.s,  how-  ada:  this  by  tcaroi;  ..I  tli-  fact  that  "f  «<  tion  xrill  hiiv  n  p,,,ii  Gal-  that,  since  the  first  .shock  of  th¬ 
ings  should,  over  a  period,  enjoy  I'articiiyite  c.uiaily  a;;  to  di\i-  the  central'  bank,  acc.-.iding  to  the  hands  whiitcx-er  tlmt  art, on  attack  made  it.self  evident  on  Hie 

more  active  and  profitable  opera-  'hues  •B"  .stock  ij  terms  of  the  f.auk  .-\ci.  v  ill  gradu-  '''“If  he  f  I  haw  In  Id  i  lot  ini  a  n  Aiorxd  market,  with  declines  ranging 

lions,  which  of  course  would  find  re-  ,  '>'lif‘>'pas  tlie  dass  '.A”  is  ally  take  over  ikom  the  chartered  <V<>tc  a  fexr  i/co-v  or  around  10  points  and  more  on  the, 


ever,  participate  c,uiaUy  a;;  to  di\i-  the  central  bank,  aec.-uding  to  the  'dean  bonds  whalcx-ei  flint  action  attack  made  itself  evident  on  tlie 
ind  the  (la.s.s  'B"  .stock  ij  terms  of  the  I’.au’.i  .Act.  wifi  gradu-  ''i.'/.t/  he.’  I  haw  In  Id  H’oHjk  oa  '  bond  market,  with  declines  ranging 
whereas  tlie  dass  "A”  is  ally  take  over  l  iom  the  cliai  tercd  ^"’’’ds  quite  a  fexr  !fra,  y  and  or  around  10  points  and  more  on  the 
ib.g.  rheo'  i.s  one  advfin-  banks  note  is.suing  privilegco.  which  Iww  .yeen  thnn  quoted  nnieli  'bonds  of  the  coinpanir.s  involved,  the 

the  St  >t  k  I  rotii  thi'  point  have  been  in  the  pa.st  .a  fairly  good  P'c  present  priir.  and  it  i  is.sues  have  held  their  ground  well. 

ol  the  a-.T  I  ;ig,'  siinrdioldci,  5!oui'ec  of  re\'cnue  .oi  the  banks.  It  b'o.v  alicaxis  my  intention  to  d  i.s  pose  '  The  Gatineau  Bower  fust  niotigage 
that  thi'  i.s.vMc  is  more  is  assumed,  however,  that  the  los.s  them  irhrn  they  rraehr,t  .so, ac- J  bonds,  whirh  you  hold,  aie  a  case 
disli'ibutc  I  than  'he  "B”  of  revenue  to  th,'  bank  a.s  the  re-  '’d'erc  near  the  price  I  paid  for  them  in  point,  this  i.ssue  being  to-day 
id  has  t  lu’i OI  e  mor.'  ac-  suit  of  the  withdrawal  oi’  the  note-  bad  reinvest  the  iwocrrds  in  por<  ra- i  quoted  at  around  .S9'--91k..  as 
rket.  Th  •  .vii-ead  li,'!  -.  ,  n  issuing'  pi  ivileges,  will  be  offset  to  ate, if  hnnds  or  perhaps  more  oiiiin- |  cotni>art  d  with  1G  to  lOu  |U  ior  to 
is.sue.s.  norm.'liy  in  fa'o.  some  extent  bv  new  soiirees  of  rev-  'P-'  from  an  insiiraner  company,  rthe  attack  on  tlie  liyilro  contract.s 
.stock.  U'l  ,.di!y  )  .  pnue.  dich  ti.s  chatge.;  on  chocking  bof  want  to  r/ef  cold  fret,  so  /o  being  prei  iiiitated  in  the  Ontario 


to  di\i-  the  central  hank. 


ineau  bonds 


ern  Breweries' ^^rnav^  he^  snmewufi! I  "  'hat  thi.-  i.ssnc  is  mor  *  is  assumed,  however,  that  the  los.s  at  them  when  they  iraehrit  .so, ac- j  bonds, 

.dow  m  rhowTng  r/marke^^^^^^^^  ‘'’’I'- '  '■•*"  of  revenue  to  th,'  bank  a.s  the  re-  ''-''rre  near  tlir  price  I  pan!  for  the, n  in  po, 

erv  but  on  the  ntLT  Ibcrconc  mo,.'  ac-  suit  of  the  withdrawal  of  the  note-  ^ad  reinve.sf  the  proerrds  in  por, , ;  quotei 

cial’ly  rvith  Brazilian  and  VVestern  b,'!-.  fu  issuing'  pi  ivileges,  will  be  offset  to  a'cif  hnnds  or  perhaps  more  oinn,- I  cotiijia 

Breweries  the  -Ui.atinn  ns.vm  ^  "'"'''c.'liy  ,n  favo.  o-'  p.,to,„  p,.  sources  of  rev-  "a  from  an  ui.siiraner  company,  rihe  at 

rewene.s.  the  .'d.uation  might  (on-  jj,p  -vy  .stock,  u-i  •  .  ’■  .) .  .„,.i,  'is' chai  te ;  on  elieckin"-  "of  want  to  qet  cold  fret,  so  being 

'■eivably  change  nlmo.st  over  night.l.ween  an.i  -v  a';,;,,'  lonrotbcl.'lc'tvi^d  ^  ^  ^  '  UoxYc 

He  woiihl  recot^end  against  the  I  -v.  -v.  itim-  econoiiiie.s  Hint  mav  be'effect-  '  o„7,/ do  .voiiid/iiao  bef/rr  H,,,;,  /,or,- ■  As  ■ 

disposal  of  your  Dominion  of  Can-  Clarendon  Aoar'm'  -.i  s  cd  rhrougli  tlv'  closing  down  of  "''f  ’«>-<, r  .sum  in  Gatin,  on  .ynhjrrt  .iw.ixii 

ada  bonds  at  this  time.  This  ml  .  brrmch-'s  in  the  sma'l  eommunitie.s.  fo  •""'d,  larye  flnefnation...  n„d  /o.s.s  |  Libera 

view  of  prospects  for  maintenance  /  haldni,,  a  s.,.  i  oo.;.  .should  not  be  lo.st.  sight  '  apital  in  ea.sf  /  needed  to  .yeti  ,,.,ther 

of  low  yield  bases  on  high  grade  Clarendon  Apaitment.y.  ,,  .  ^  g-encral  Inismess  and  them,  m  an  emeriic-nr y  sneh  as  swl:-  ‘  conxpix 

bonds  during  the  bulk  of  this  yeyir  .yonid.  Ifhr  yoin-  aar„-  ,.  th,.  pp^i^fitions  apparentlv  on  f  <'a,ry  no  insu.anee  of  any  into  I 

i.sc/t  or  ao/it.-  l,.  g  the  upgrade  profits  of  the  charter-  kind  r.rrrpf  fi,-e.  ha w  no  drpnulrnis  uontra 

Beauharnois  5’s — United  Corn.  ,  information  i.s  th;:;  c;-,,  !,.  legular  hanking  ' m.v  ici/o  oiid  i„i/ ,iiu,„it,,  f.s  „  is  ,,  d 

don  Apartments  in  Tor.cnlu  c.i,'  nice.  |,nc>rat ions  should  from  now  on-  Jainl  last  .s-urrirnr.  I  owe  nothin, i  in  cun 

Owe  of  our  clients  holds  a  $1.000;about  90  per  cent,  rented,  bu:  Mi  it  .p,i,.()s  show  steadv  improvement,  ahatewr.  Will  /loii  h-indhi  airr  m,  nm 

bond  of  the  Beunharnois  Power  .'rfr  i  iucorne  from  the  properly  i.-  .;ufl;-  f.'vprythine  eon.sidcrnd,  and  in  view  Jfoi/r  ralnalde  opinion.  it  till 

maturing  1973,  on  which,  there  orcleienf  only  to  cover  operating  ex-  ,,,p  pomparaf.ivelv  generous  yield  f^honld  I  eonfinne  to  Gcfin-  ctnmc 

no  dividends  bring  paid  at  prcsctiL  |  penscs,  taxe.s  and  about  half  o:  the  ,j^p  j),, pinion  Ban'k  stock.'  we  interest  saG  '  What  some 

Will  yon  kindly  advise  if  yon  coii- |  interest  cliarge.s  on  the  bond.-.  Taxes  pp  inclined  to  recommend  the  rnc  the  prospects  to,  flu  price  in  the 

sider  if  advisable  to  .sell  at  the  pre.s-  .  ax-e  fully  paid  iiji  lo  llw  cn,i  of  pp^pj,tion  of  the  shares  in  piefcrcnce  rrarhing  par  again?  'If.  /;.  /  Hydio 

rat  market  price,  und  if  .so.  would  1934.  t heir  dispo.sal  at  the  eurrent  mar- j  f*'et  that  you  ate  to  .such  a  that  ,i 

non  kindly  recommend  as  to  what  The  last  interes'  pa.vmcnl  on  the  |^p|  'considerable  extent  dependent  upon  f>owor 


1083  -  1933 

The  ffU'iJItlcs  of  <  hi«  orgAnixatioii. 
«le\elo|>ed  during  ,"2  \car*  In  the 
lM»o*trtirnl  lielil,  nrc  ut  ihc  di«- 

l>o9i()  <>f  iiM CHiorii. 


crumcii  t ,  .Muiiici|»Hl 
aufl  I..rirporaI  i«yu  Tlon»l'» 

HANSON  BROS. 

iNCOnt’or. -Mr  n 

t  •lnMiahr.I  I8«l 

J,Vi  's  I  .1  4  Ml  "  I  Kt  I  I  .  M)«N  I  Kl  41 


flection  in  the  market  for  the  seen-  ""'i-voting.  rhen*'  is  one  advhn-  banks  note  issuing  privilcgco.  which 
rities.  tage  in  tlie  A  .si  itk  iroiii  the  point  have  been  in  the  pa.st  a  fairly  good 

Brazilian  .VaMsov-Mo,-!.,  view  ol  the  H  yf-iago  siinrchoMci,  .souiee  of  revenue  .oi  the  banks.  It 


cniie  such  ti.s  chaige.;  on  cliecking  iianr  to  get  rota  tret.  \i,  Pcing 

and  otlier  services,  and  also  by  oper-  ■'’P^ak.  but  eamlidly  I  fee}  /  ,  no„sc. 


Clarendon  Aparim 


iting  economies  Hint  ma.v  tic  effect-  '  imld  do  snmrthiiig  better  than  liare  •  As  wc  have  .sii.ggestcil  aho\e.  tlu 
cd  rhrougli  the  cio.sing  down  of  large  smii  in  Gal, in  on  snhjrrt  .xnxXsxi  io  Hyilro  tiuougli  the  ]ucscnt 

brrmclics  in  the  sma'l  eommunitie.s.  sni  li  large  fliietuation.'.  anil  /o.s-.s  |  Liberal  gtivernnicnt  coiikl  make  It 
Tlie  point  should  not  be  lo.st.  sight  '’/  <  apital  in  east  I  itcc/r,/  i;ither  uncomforlaljle  fo;  the  (>owcr 

that,  with  general  business  and  them  in  an  einrrticnr y  such  as  sul;-  ‘companies  hv  forcing  them  to  go 
dii.sliial  conditions  apparently  on  f''a,itinoinsn.'in,i-ofa,iy  into  the  court.s  lo  enforce  these 

c  unarade  orofits  of  Hie  charter-  kind  c.rrrpf  fire,  hare  no  drpr,, denis  contracts,  and.  to  this  extent,  there 


indu.sliial  conditions  apparently  on  no  insu.'in,;-  of  a,iy  into  the  court.s  lo  enforce  Hies 

the  upgrade,  profits  of  Hie  charter-  kind  e.rrrpt  fire,  ha  re  no  drpriulrnis  contracts,  and.  to  this  extent,  thcr 
cd  lianks  from  legular  hanking  '  ^■''.'’^7'^  wijo  and  my  aiiiniity  is  a  is  ;i  dcfinit>;  e'ement  of  speculatioi 
operations,  should  from  now  on-  Jaint  last  .sinriror.  I  ,, we  nothinii  in  connection  with  the  bonds.  W 
wards  show  steadv  improvement,  nhatevrr.  Will  non  h-india  girr  m,  ,io  not.  however,  oclieve  tluit  it  i 


into  the  courts  lo  enforce  these  '*  “'IM'cd  l<u  Hic  piirpos,-  oi  econo 
contracts,  and.  to  this  extent,  there  ’  ""  die  dra:n  ol  Hii, 

is  a  defimt-;  e'ement  of  speculation  I’oniimnn  i»bcci  r.uiibic  and  its  In 


The  Greatest  Gamble  ■■U''|dits  a,  no:  id  s  pricc.^  and 

I  ,  ...  r  1  ei.nsoles  ilic  r.aai  l>\  a  diroi-i  sub 

In  the  iTislory  or  Uanada  sid>'  of  itc  diff.'rciK-,'  ictucen  the 

I'  oniuiucd  I'roiii  I’.i-c  i  iiiat  kei  pi  a  cs  a.'d  ihcir  set  or  Jie.': 

iloir-  drain  of  Hi’  o  \  |’;nPva.\  lias  f"'''*'  Ibis  set  o,  )ieg  p’dcc  in  tin 
eota  Hie  ia\-pa.\er  cboiii  ?:i;(i.iii’iii.iiiiii  Aru'cniuie  is  a  \ex  ,  niiieh  lower  (Uic 
a  year  ami  Hiiii  I'bis  naijoual  insH-  '^'"b  ‘'antuikili  lie.a  iince  and  1i 
tiilioii  Sitiiids  111  Icopaidx  of  beiiii;  'M'P'ais  to  me  to  be  rather  <•> 


utl;-  pA-crvthing  eonsidernd,  and  in  view  yanr  ralnalde  opinion. 
of  the  etnupara lively  generous  vieUi  IMionld  I  eontiir.ie  to 
the  r>,.,oi,UoTi  rtank  stock  wc  Is  the  interest  .sa 


at  all  likelv  Hial  the  Ontario 


I  lire  colli  iiiuain  i' 
.aaiiiMcr  tralii 
loses  ll.-'lialH  Soe.- 


Gatin-  einmcnt.  will  refuse  to  take  at  least'''"  '"'"Is  allon.  -o 
’  ir/ifir  .soino  iMiilioit  of  tlio  jn>\vei'  involvni  -  i  I’im.  a 

Hit  priee  in  Hie  Galincati  contract  with  the  "I"'**'  boaid.  oi  \!  .  Xicl-arlr 
,  E.  /■  Hvdio  I'hi.s  in  view  of  the  fact  ''".'one  .Isc  who  maj  Oe  h; 


rat  market  price,  und  if  .so.  would  1934. 

non  kindly  recommend  as  to  what  The  last  interest  payment  on  tin- 
he  should  inve.st  the  proceeds  and  bonds  was  made  in  .lime,  19.>i,  and 
obtain  a  .stork  or  bond  n-hirl,  i.s  pay-  amounted  to  3'-  pel  cent.  Thi- 
htg  invidend-sf  i  payment  met  coupon  .\'o.  10,  which 

Would  yon  tonside,  it  advisable  was  due  on  December  lo.  1031. 
to  .'icU  United  Corporution,  Liuiifrd.  |  previous  interest  payment  was  made 
af  the  present  market  pru  e.  H’7io 7  |  December.  1932  on  coupon  No.  9. 


3'be  fact  that  you  are  to  .such  ;i  that  a  certain  proportion  of  Hiat  'be  pio.nciu  sec 
considerable  extent  dependent  upon  piowot  is  haiily  needed  by  Hie  Hydro.  7""" 

the  return  on  your  Gatin, aui  Bowci  Bv  virtue  ol  ' Hus  fact,  and  til.so  in  'bded  Laiveriinie 


ri'osi-  of  eidiio-  ’''ibleriiiue  to  inish.ad  ii.H  comjieti 
■'  dram  of  Hiis  ''"badii.  as  rucli  ;i  peg  had  no 

diic  and  its  fii-  '''"'ci  \Gi.ilc\e;’  on  liic  amounts  of 
\  -.locU  cvebatu;*'  "1“'"'  i  •  b’.i.-'ed  b\  tlie  .Argontilie  foi 
M"  '  nlaior  who  t-'de  I  in  r|iool.  but  Hieir  s.i-ealled 
Ico  l;  so  lung  as  I”  -  ''''  111.'  to  delude  '  .inada  info  a.s 
!(co\cr  a  hail  'Uiiiuig  tliai  the  Argelitine  also  pegs 
■'1  Iiiiii.  .unl  <iiir  "  ileal  and  seems  lo  supiiort  sucli 
\icl-'a rlaiid.  or  I""'"''',  bin  the  Ino  pog:;  are  .ns 
a.\  "e  handling  'titf'  i'cni  a  <  balk  i  nnn  clieose.  The 
ii'.iiu  oil  going  .Xrgcinine  peg  i.-  nierrl.\  .n  low  waiei 
long  as  the  de-  iiitirk  to  demai  k  the  level  from  wdiicli 


Inded  goveriinieiii  will  sanjilv  iiii-  tin 


Maclaren-Quebec  —  Duke- 
Price 


holding’s  makes  it  a  riithcr  'lifficult  \iew  of  the  olhei  lontracts  for  jiow-  limii''l  liiinb  l'>  pa>  tin  ni;,,  .  this  nicnti's.  while  tV.e  <  , inada  peg  ns  the 

matter  for  ms  to  ailvi.se  yon  as  to  e*  w  iiicii  iiatineaii  2-'o\vei  has  with  *"■'  g'U I'rnineiii  iim.'  w'c!i  I,,*  in  aetne!  barrier  itresented  lo  the  im 

what  rour.se  voti  should  'tmr.siie  in  International  I’ancr.  the  K.  B  laldv  'be  I'e'l  iiosition  l.,  decid,  v  Imiher  [lorter  ;is  an  obstaele  over  whieh  he 


what  eourse  von  should  tnir 


7  woiilil  hr  obliged  it  yia,  'foa/h  ronneetion  with  the  piolilem  with  Gompaiiy  titnl  also  in  New  Brun-i-  tamier  slnuild  lune  moio  for  iiia.\  not  eliniin  Oiir  peg  acts  as 


is  the  prese^it  quofatiim  for  shares '.Xo  action  has  yet  been  taken  re-  ing  bonds:  — 

■.4"  axid  “B”  in  the  above  coi-pom- ■  garding  the  next  payment,  the  in-  Marla ren-Qnel,, ,  Powr,  Co  .  on  the  Hydro  powei  contracts  in  Hu  ilic  first  n 

Hon.  — “Manager.’’  formation  in  this  connection  should  l)iikc-Pri,r  P'>w.  .  c,'  .  ^  Ontario  Legislafiiie  by  Attorney-  lie  fairly 

In  the  event  of  anv  recovery  in  be  available  by  next  May  or  .lime  ~  Genera!  Roebuck  during  the  i^isi  ing  a  ;  we 

the  market  for  the  Be'auhamois’^.'i'  J-  !  The  Royal  Trust  Company,  acting  as  The  .Mackiron- '.^u,  ii ’c  bond  is  to-  week,  it  w:is  ehaiged  that  these  slunild  do 

of  1973  to  around  the  market  quo-  trustee  for  the  hondtioldcr.s,  is  oper-  day  quoted  about  to  points  lower  contracts  were  not  vtilid  in  law  and  uiuiicdiate 

I  a  tions  prevailing  prior  to  Uie  Hydro  ating  the  property.  There  has  lieen  Hum  it  was  a  wc  f.  o  t  ■,n  days  ago. ,  could  be  voidoil  by  the  provincial  i:ct  fot  tii 

i-ontract  developments  in  the  On-  ""  capital  reorganization,  and  about  this  derlinc  in  tiu-  market  lieing  a  goveiiimeni  ihiougli  its  control  ol  •ccc'.in.g 

lario  Lee-islatiire  we  incline  to  the  S4S1 .500  of  7  ‘ bonds  remain  otit-  result  of  the  attack  made  by  the  the  Hydro.  f'ro.mineni  kg.al  emin-  . 'u  it  v  i ''gi 

'ipinion  fh'at  a  .switch  might  he,  in-  standing.  Attoiney-Gencial  of  (ttUario  in  the  sel  in  Montreal,  on  the  oHicr  hnn-l.  bcli,-V'>  th: 

'iicated.  The  point  .should  not  be  The  properly  i.s  a  higli  class  Legislature  ot  th;H  province  upon  express  their  ,  onfidonce  that  the  i,  y  to  iiol 

lost  .siaht  of  that  this  bond  does  not  apartment  homso  with  s-omo  lorly-  the  power  contracts  iii.ide  by  'ne  contract. s  ate  valid  and  can  be  sits-  iiay's  ilr)u 

haVin  to  nav  intereaf  unfit  Aiiril  four  suitcs.  The  cost  of  land  and  Ontario  Hydro  with  several  Quebec  - - -  - - 


iiire  Ilic  yoni  opinion  on  the  /ol/otc-  which  you  are  now  faced 

ing  bonds:—  '  In  the  cotirse  of  the  attack  mad 


Ontario  Legislatiii  e  bv  Attorney 
Genera!  Rocliuck  during  the  luis 


be  fairlv  w. 


past  ing  a  ;  we  see  it.  no 


The  .Mackii on- Qiu  'o  'c  liomi  is  to-  week,  it  w;is  ehaiged  th;it  these  slanild  do  ;inv  worrying  about  the  "  bi'  b  i.s  much  the  same  a.s  tuediei-  Held  lot  the  sale  ol  the  sarno.  The 


which  vou  are  now  faced  -a  i,  k  ilirougli  its  .sub.sidiatv  the  .St.  bi.;  pt-oducc  and  who  ;,lioiil.l  |.a>  the  rer. table  unibrella  spread  over  Hu 

In  the  cotirse  of  the  attack  mad'-  .lolin  Rivet''  I’owoi.  the  in'tere,..t  on  diff.-rer.re  hut  iiciiher  this  imr  ;mv  .\rgcniine  to  protect  them  during 
on  the  Hvdro  powei  contract.s  in  Hu  i!u>  fir.sl  mortgage  bond.,  ajipeai-.  to  '"ber  -ou miimeni .  nor  is  h  getu-r-  their  delivery  sca.soii  from  any  pos 


an  an,'  livin.g  iierson. 


from  fanadian 


rca.son  wtiv  vou  in'''bi  t  the  future  iirleo  of  wheal  "beat  and  allowing  llieni  the  whole 


.  trustee  for  the  hondtioldcr.s,  is  oper-  d:iy  quoted  about  to  points  lower  contracts  were  not  valiii  in  law  and  uiuiicdiate  Huctuations  in  the  mai- 

0  ating  the  property.  There  has  lieen  Hum  it  was  a  wc -f.  o  t-.-n  days  ago. ,  could  be  voidoil  by  the  provincial  i:ct  fot  the  '>ond  so  long  as  you  ate 

.  no  capital  reorganization,  and  about  this  decline  in  tiu-  market  licing  a  goveiiimeni  ihiougli  its  control  ol  !cce'-.'in.g  y.'ur  intcre.st  on  the  se- 

e  S4SL500  of  T'-.-'v:  bonds  remain  out-  result  of  the  att:u  k  made  by  the  the  Hydro.  Pro.mineni  kg-Tl  eoun-  cuii'.v  i  I'gul.-n  ly.  \\‘e  arc  inclined  to 

.  standing.  Attoiney-Gencial  ot  Ontario  in  the  sd  jn  yiontrcal.  on  the  other  h.tnd.  IicIh'vi'  th:it  it  would  he  better  pol- 

c  The  properly  i.s  a  higli  class  Legislature  ot  ttuft  province  upon  pxpi-ess  their  i  onfidonce  that  Hu-  icy  to  liold  r;ithei  than  sell  at  lo- 
t  apartment  hou;so  with  s-omo  forlv-  the  power  contracts  iiitide  by  the  contracts  ate  valid  and  c.-m  be  sits-  iiav's  ikiu-esscd  levels. 


ing  the  future  trend  of  weather  con-  I’con  inusi  smile  :ii  our  agrarian  in 
diticeis  llirougliout  t!ie  'vor'.d  "Inch  liis  lack  of  salesnianshlii.  and  our 


coiiditiiins  gmerii  crop.-,  and  prin 


cii.doiners  uverhi’its  imi.-’t  wondei 


opinion  that  a  switch  might  he.  in-  isomioog.  ..v, ,  _ 

'iicated.  The  point  should  not  be  The  properly  is  a  higli  class  Legislature  ot  th;H  pi'nince  upon  express  tiieu  , onfidonce  that 

lost  .sight  of  that  this  bond  does  not  apartment  hou;so  with  some  forty-  the  power  eontiacts  iiuide  by  the  coutraels  ate  valid  anu  c.-m  be 

begin  to  pay  interest  until  Aiirll,  fo'"'  The  cost  of  land  and  Ontario  Hydro  with  several  <^i'‘cbec  |  - -  - 

1938.  and  that,  while  the  holder  building  wa.s  apparently  much  too  companies,  ot  which  Alac  arcn-Qim- ^  Non-clividcid  Preferiods 
who  retains  the  bonds  for  the  next  high,  and  the  property  .seems  to  bee  is  <me  3  here  is  ob\  lously  an  INon  cliviclc.id  Bieteiicd.s 

three  vears  should  be  able  to  show  have  been  uneconomic  front  the  element  of  si>eculaMnn  attaching  to  /  i,ol,l  th,-  loth, 11-1,1,1  pri-ir 

1  -siihsfantlar  increment  bv  the  time  start.  Rentals  ate  aiimittedly  low  the  bonds  as  a  result  of  this  situa- i  : 

in^^rest  pavmen[^^  securitv  at  the  pre.sent  time,  and  there  ap-  tion.  but.  if  you  are  prepared  t.i  ac- ,  ,2  ,^ha,r.s  ot  H„-a,l  ■ 

'•ommence  the  nrospect.s  during  the  pears  to  bo  .some  question  as  to  cept  the  risk,  yon  oenefit.  both  tiom  10  87m<,-c.v  I,  nit,, I  Enel. 

next  vear’ for  anv  substantial^  ad- i  whethei  they  will  be  high  enough  the  ixiint  of  view  of  yield  and  po-  ip  .shares  Gr,ne,i'l  Steel 

vsfee^fn  the  marief  over  S  level  f'  carry  the  property  and  provide  tcntial  profit,  if  interest  on  the  .so-  ,2  ^shares  St.  Law..,,,..  Pop,;. 

of  around  6.5  at  which  the  bonds  f'"'  retirement  of  bonds  wlvn  they  runty  i.s  maintained,  as  appeals  ip  Share.s  Bnrn.s  li-  Co..  Ltd 

h-ivo  been  ni'ioted  for  some  time  up  i  mature  in  194T.  'likely.  •  ;Vo,ir  of  the  uh,,,;-  are  puying 

until  two  weeks  ago.  appear  ob  j  With  the  above  eonsidertiUons  in  The  Diike-Brice  6',  liiridend.  “Ontaiio  '’ 


.\onr  of  III,  ah'iri'  are  puying  and 


Canada  N.  Power 

7  wi.sh  to  iditiiin  in  forma  tiioi  us 
to  the  advisahiin y  of  pnreha.sing  the 
sto,.':  of  Com,, la  Xorlhci-ii  Poxcer 
( 'iirporo tion.  I  om  also  ilr.sirou.s 
of  having  a  list  of  u  fry-  of  fhr  brt- 
Ifi  prilr, ■,■(■<{  anil  trilwmon  sfoehs, 
hai  in,i  in  mind  a'  rra.sonablr  yield 


soure  in  other  wolds -Tre^ms  to  mind,  it  might  prove  good  policy  for!current  quotations  of  100H02  ap- 
us  that  the  sale  of  this  bond  at  6.5  you  if  you  can  obtain  a  reasonable  Pcar  to  cun.^ilule  an  attiacdive  bum 


rhe  Dvike-E'rice  6'/  IDtiB  \  diruicml.  ''Onfarii).'* 

rreiii  quotations  ol  lOO-lO..  ap-  would  be  inclined  to  rccom- 


III  i-rsf  niriit 


into  some  other  secur-  'maiket“for  your  holdings  to  make  a  ness  man's  investment.  This  com- | 

ipects  for  market  ap- I  switch  into  .something  with  better  pany  made  public  during  the  f,,,. 

nHnc'  the  next  vpar  i  f"t'jre  possibilitie.s.  week  its  annual  report  Hvi  the.  >csr 


and  a  switch  into  some  other  secur¬ 
ity  with  prospects  for  market  ap¬ 
preciation  during  the  next  year 
'vould  prove  profitable. 

Current  quotations  on  United  Cor¬ 
poration  "A”  and  "B"  on  the  Unlisl- 
•“d  Market  are  J" — 18  for  the  ‘  A" 
.stock  and  7  —8  for  the  “B".  In 


\Ve  wiiiild  be  inclined  P>  rcciii-  The  ciui.iuiui  stuck  ot  Canada 
mend  the  retention  of  the  iirefrrred  XnrHiein  Bo-.ver  Corporation  ap- 


k.s  you  are  hiilding.  Bro.spect; 
dividends  on  seveial  of  the  is- 


pciir.i  ti)  offoi  .some  tiHractions  as 
:i  imrclia  s'  ;it  to-day's  levels  of 


future  possibilitie.s.  week  its  annual  lepori  loi  mi.  j  yip-.s  aie  faii  ly  obseiire.  but  i  he  iiiai  -  aruiind  LS.  T!ie  vield  on  the  .stock 

¥•  ¥  ¥  1!»34.  which  showed  f  ;”' !  ket  dnring  the  jia.k  six  months  oi  ‘;,t  tu-day'.s  market  on  the  basis  of 

_  n  r  f-  II  A  depreciation,  equivalent  to  amii.  i.  jj_.j  been  turnin.g  more  and  more  n,,.  ,<i  :,h.-ii,;  uividend  luirentlv 

Canners  Pref.— Can.  Hydro  umes  bond  interest  require- 1  ma- ■  going  paid  is  appruxL/w^^^^^ 

Ca>t  uou  u(fvis(  UH  .>f  /.I'Z/r*/- 1  niont.^.  and.  afto  all  g*ority  oT  dividend  payois  on  rhe  pie-|poi  rcnl  .  a  .^idtstantial  rctuin  iii 

bn)fs  for  prcf^mt  rf'vruur  r/ad  par-  n  sliare  on  thv  common  ‘"*^|leriTd  slock  list  having;  l^'cn  |  view  of  the  lat  l  that  the  companv 

iif),s*r.s*  .some  tnirtv*  r'laf  'iov  fhn,f  coriinanv.  d'he  balance  :?ncet  iin  tn  level.-  where  the  vicltllis  m.-ok-  tr.  «...  .a, . . . 


4.  ,  iHUfs  tor  prcxsenr  rrrnn/r-  otuf  per-  n  snare  on  ine  i  uiuiiM/u  slock  list  haviiij;  heen  I  view  of  the  lad  that  the  comnanv 

itock  and  i-  8  tor  c  po.srs  and  some  appn  rinfion  thii,i  companv.  The  ba'ance  shed  pn'ugiit  up  tu  l.-vels  where  the  vielillj-  i-,golv  to  i-eport  etiiniir".  eouvi-il 

•iew  of  the  fact  that  coipo  a-  ,.,rcfr.  r,'d  o,  cd  surp'lus  an.l  working  capital  po-  L_.^,j  -  .-[pprua.'hing  that  un  '  the  j  ' 'we,  V  V  a  m  ,  he 

ton.  as  an  investment  Hust.  . should  ,„;-frr, ,  d.  sition  ouile  strona  Providing  !  morv  socciilntivc  tvnc  uf  industrial  I  vtr.cL'  irn..,,  ..g.u 


. . . . .  ,  ,  ,  i  onnatoH  i  inufri.s  .it.xi  in 

tion,  as  an  investment  trust,  should  ^„.,.frr,,d. 

Vienefit  by  the  rising  trend  of  earn-  O' 

ings  and  dividends  on  corporation  ,  .  ,  , 

.securities,  and  also  from  the  higher  in.st  pi.-teued  •m.  K  ot  .ni- 

levels  which  have  been  establi-shed  a'J'an  tanners  appeals  „  ,,flei  ai- 
ihi-oughout  the  buik  of  the  bond  list  tractions  a.s  a  pun-lia.se  iu-d..y.  butli 
and  also  preferred  stock  list,  we  from  Hie  point  ..t  view  ut  loiuiii. 
are  of  the  Vnion  that  these  .shares  and  pr.ispeets  tor  lurtliei  appiecia- 
should  be  held  rather  than  disposed  Hon  oyer  a  period.  .\t  '"-mi.' 

of  at  this  time,  Icve,.^  this  stock  prov-.ues  v,.-,,,  u. 

If.  over  b':;  per  cent.,  and.  ui  vie'--  ot 

Loblaw  Groceterias  ‘A’  and  “B  ■  paid  regularly  on  the  issu>'  ,  iice 
,,  ,  ,  the  formation  of  the  pi't'scni  cum- 


sition  (jiiilc  slcfuijj  rovuiing  .i 

yield  of  dose  to  6  pet  cent-,  and 
k  ut  Cini-  with  ii  good  degree  of  security,  the 
ufiei  at-  bond  appears  to  offer  ]iro.spccts  tor 
-iTiv  UuHi  ,  woi'Huvhil'.’  ruHi'kd  enhancement 
uf  loluiii  a  period  as  .-onditions  eontinne 

apprecia-  improve 


Investment  Yields 


i*ui:n.nun> 


f  'ironUl  be  veyt’if  grnlcful  if  pany.  and  that  oporation,';  and  <'Mrn- 

w.tyyld  give  me  yonr  rained  opinion  improved  siibsl.-intiiilly  in 

on  the  folloioing  stock.^.-  i  ;  ;  the  past  two  years,  witli  piosjx'ct 
Canada.  Northern  Ponei,  ,„  > «  •  j-^,.  continuation  of  this  improve 
Grocetex-ias  ‘B  'ment.  the  securitv'  liehiiid  Hu-  'tivi 

Do  you  think  xhese  s.ock.s  lucnd  atme.ars  substantial.  Tb 


I  more  .';poi  uln t i vc  type  uf  industrial  |  stock  for  the  yeai  just  ended,  with 
buTid.s.  j  revenues  and  ciirnings  (  untinuing  lo 

I  Moi('  recently  intcie.'i  in  the  pi ;  expaiui.  'The  company  has  benefit- 
,ent  rerred  .stocks  tins  been  extended  in-iteii  iiuiii’i  iaily  in  il.s  opetatiuns  dur- 
nne  I  non-iii'  iileiid  payei  list,  dis- |  ing  tiie  past  two  years  by  the  in- 

couiiliiig  the  lime  "  !u-n  improved  |  erea.sed  iietivity  in  the  mining  fields 
I  iiidu.;l  rial  condition:'  will  iiermit  of  |  of  Xorth-ea.  torn  ( intario  :ind  Xort  h- 

- j  .;ome  cunsideration  1, cing  given  to  re- i  we-'lcrn  Quebec  ;ind.  with  nu  indi- 

suinplion  of  divideti'l.s  on  many  of  j  catii.ins  of  any  check  tu  ruining  ox- 
I  those  i.ssues.  CUanc.is  are.  there- j  pansion  in  t he  count  i y  develuping  in 

-  fore,  that  you  v.oiild  have  better  o],- j  c;irly  future,  prospects  tor  con- 

porlimitio.s  fot  iiiaikel  enhancement  ■  t iipied  iiiqu-ovement  in  o|ior:ition.s  , 
over  a  period  liy  retaining  the  ;ippe:ii-  bright  | 


f,  rocetextas  h  'ment.  the  securitv'  lidiiiid  Hu-  'tivi- i  .  ii,,. 

Do  you  thixik  xhese  s.ocks  ''*  ,idend  apiiears  sub-stantial.  The  i v,.  ;i;ii.rriui 
good  buys  at  the  piesen  j  company  is  a  dominti  ting  figino  in 

are  they  dxie  to  ajxprecinte  the  fruit  au-i  vegetable  '-anning  in  "  ,  '  ,  " 

before  long.  Mhat  xs  the  '  j„.strv  <>f  the  Dominion,  its  product. 

ence  bet-ween  Loblau  ’A  and  /.  mji'rUcted  uiuiei  M'..-  •Avlmer' 

stock  :’  Do  both  “A  ami  h  pan  ,, 

largi'  ati'l  .gruwing  v.',  is...... 

regular  dixxidends  t  ■  h  niarket  in  this  country.  :tn'i  a  rap-  m,- Ivi,- l  l.'H! 

Canada  'Xort.hem  Power  and  Lob-  ppy  expanding  export  inaikel  lias 
law  Groceterias  “B"  both  appear  to  pcen  built  up  iti  tiie  I'liiteil  King-  ['....rr ' 
offer  some  attractions  as  a  pur-  „f  ,uiumodity  i 

chase  at  to-day'.s  levels  for  a  bold  p,.g.cy  -,11  jinportaiii  eonsideralion  . 

over  a  moderate  period.  with  Ganadian  Canner.'.  aiui  the  u,.s.,,.r!i  . . . 

Each  of  these  issues  provides  you  ppo.spects  for  a  steady  ti-e'  in  price;'-  - . 

with  a  fairly  generous  return  at  j„  next  few  years  tiuld  uiit  cu  j-  j  ,  ,,vi4 

to-day’s  market.  The  companies  figiei-aVilo  pcteutialities  lor  tlu'  loin 
have  had  a  favorable  record  of  oper-  pany.  "<-ii  i  i-  ,  • 

ations  throughout  the  depression  q-ij,,  .siiuation  in  eonin'i  ttuii  wtlli  ',"1“."  \''' 

years,  having  maintained  their  divi-  Canadian  Hydro  preferre'l  is  sume-  nrm-u  si'iit 
dends  without  any  interrupUon  I  a.s  what  beclouded  at  the  moment  in  r,uii<i.  l■rolitll■l■'  ' 
a  matter  of  fact,  Canad.a  Xorthern  view  of  the  parliamentary  inqu'''>' 

Power  has  increased  its  dividend  on  Ontario  in  connection  willi  the  H.v-  <  I’lmi-: 
three  occasions  since  early  in  193.1;  ^ij.„  power  contr;icts.  'The  cuntrticts  i  an.  yMii-t-;irs 
trom  60c  to  80c  in  April  of  that  of  .jn,  Hydru  with  (.;;tline:iu  Bower 
year,  from  80c  to  $1.00  in  .April,  Beauhanioi.s  Puvvei.  the  furmci  (  un.  ( 'i*t  tuns 

1934,  and  the  late.sl  declaration  pro-  ^^f  which  i.s  a  sii'i.sidiary  ut  G;ina-  Cuti.  iMinMrn-s  u 
vided  for  another  increa.se  troni  (jg,,,  Hydro,  arc  Hie  subject  ot  spe-  I -"““uJiyrsV I'lfs 
“lil.OO  to  $1.20  with  the  dividend  pay-  oial  tittention  in  connection  i),.rr  irion  liiiHgc 

able  on  April  25lh  next)  Opera-  Hiis  inquiry.  The  feeling  in  'be  i;oi,nri'>n  (tiass 

tions  of  both  Ganada  Northern  l\iw-  financial  disliict  here,  liowevci.  (7'777'nr,'"‘ 

ar  and  Loblaw  continue  <jn  a  -satis- 1  there  i.s  little  liangei  of  Hie  hniiciiaUri 

factory  scale,  und  the  stocks  should  in  Governnient  reiiu'liating  imp'-oal  l»im<M-.> 

reflect  in  their  market  course  m'tiieso  rnnlracts  of  the  Hydro,  tqiart  c,.,,,' 

the  immediate  future  any  mi|Jrove-  y^lfog-eHioi  from  the  legal  m^i'ccts  of  i.aura  Si-iord 
ment  which  may  develop  m  the  situation,  it  i.s  pointed  out  that  ' 

dock  market  as  a  whole  the  bonds  of  both  the  Bcauh  inioi.'j 

With'regard  to  Hie  Loblaw  shares,  .^juj  (hvtincau  companies  were  ;'old  m.-i -..ii  1  ri.'upnm 

_ _  to  Hie  jiublic  :ind  were  wiiiely  di.stri- 

- -  ^  '  billed  to  invc.stors  thi-ou.ghoul  On- 

rAA\4I.\  •  \NVI'  'tario  on  the  strength  of  the  llyini  iv.m.un? 

The,  Kinancuil  I  mu-s^  u'uv  wm.h7’ und:in^ 

has  aiail.ible  a  h---  I  lesull  in  ilefault  in  bond  intore.-t  by  s.  Cana'la  I’nwoi 

Panaina  '"’"f  '  i  both  of  the.se  big  companies,  tbe  y-/ 

up  until  tlie  end  ol  last  .  .  ■  I  political  effects  of  anv  ropuditition  ■w,.,inn.  (ii-" 

■Subscribers  and  reader.s  who  ;  Hepburn  government  could  'iii-i  iiuotaticn. 

are  holders  of  this  hoiul  and  ;  unfavorab'e  reac-  x  imi.i.Jini,  .-xim; 

wno  are  in  dmiht  as  to  wlietli-  jp,,  poetical  iirospecl.s.  In  UA\ 

er  the  iiuinlK'i-.s  held  by  tlieiii  1  view  of  the  above  con.siderations. 
may  have  been  drai'ii.  lan  Relieve  that,  as  long  a.s  yoi'  'b>  (  mi.  N.iudUii:.- 

cheek  up  h.'  coimnimeia: mg  fui)  realization  of  the  spe-  \7!7iniZ'‘ 

with  'I'he  r-5iiancifil  Times,  eii-  culative  feature  iu  coiinoction  with 

closing  a  sfamiicd  aijilrcs;;' d  tt).>  stock,  Gaiui'liaii  Hydi o  pri'l erred  ., a 


(  UUVUIN  WXli  X.' 


un  1:  g  ,  slocl'.s  you  new  bold  than  by  switcli- 
ciii  1:  4.-)  ing  into  other  is.uie;-: 

on  f.  ^ 

;I"  t'anada  Biscuit  Fioiids  ' 

oil  I'!  00  j  /  could  a  ppi  <1  ml,'  anylhing  yon  , 
no  t8li,-,,)(  trll  mr  rrgijiding  Canatia  Ihs- 
lili  ooo"'"'^  '"'■'^1'  niortgag,  irtinoluig  hm.d.s  , 
(III  ;is  ‘  Philadelphia.''  , 

'^',,'5!'  'The  exp'-'i-iem''  ol  l-.ohieis  of  Hic 
oil  1  s:l  i  first  rnottgage  'londs  ol  Ganada  I'.i:-  i 

■"  "'ll  cult  Compmiy  has  lici-ii  rathci  un-  , 

Ilo  0  ft  Horliinalo  This  i oiuiiany  -wa- 
00  c  o;i  formed  in  1926  as  ;i  merger  ol  :i 

1:0  "  'ts  jiumber  ol  biscuit  coiuiiiinies  in 

,',0  on  !  Kastorn  Canlida.  ot  "Inch  tlic  most  ) 
0"  :i:.  prominent.  wtis  the  .McGuium  k 

i  .Miiniifacluring  Gonii):i'iiy  "f  Loniion. 
j  Ontario,  For  some  yctirs  o{>cr;i-  t. 
00  tions  of  the  nou-  rom;>:iny  wrxv  (iiiiti' 

so  .  tg  lavuralile.  but.  after  a  'lad  year  1:1  ,- 

1931.  interest  payniciils  on  Ho- | /, 
lil'll  :!  :.T  bonds  wete  suspended  in  I'.'i;'-’  I 

"0  •'  ir.  in  ,lulv.  1i>32,  'lonclhuld'U .s  a(>provi‘d 
■I'  of  ;i  rcorganizati'.ui  ''-licme  uiidci  '  1 

oil  *’  M  tbe  terms  ot'  which  lliin-  half-ycai  t, 
00  y  It  iv  eounoiis,  Hio.se  lor  -May  and  X"  n 
""  If  \-embei .  1932.  and  M:iy.  1933.  wen  1,, 


(’lUlH*  ("uTi.  liriJti-trius 
if  ‘  *nnR.  Sirulung 

,  .  *}%  ( *on*iUTr;rr.'4  (las 

VV  H  ii  I  )orririon  IttiHgB 


Oh ‘J  n  '-A-aiviMi.  and  if  nei  .v  a  loui  tli  ..vailahU' 


Can.  Northern  Preferred  I  p'r","" 

IP  oig  II  silb.scrihri  to  uini,-  1  c,-,/  <  Ituiu-io'-- 

1  I'ho  ,1  )iiip(  r  fiir  0  iiiiinbei  ut  years.  *1"  ■  j]  ^ 

'  i.iiild  grially  app.-i'cUil,-  yon,  ud-  1  >  ,r./*'ir.iU. ' 
rie,  I,ii  III,-  folhoring-  Horn  Ii-xulr 

I  hue,.'  at  //((.S'  thnr  about  ,'<;)5i)u  1,,  .  '’""t 

inrr.sl  and  was  tlnnhin,/  of  applg.  pjl"' 
uig  it  a.s  tolloiV.s  On  .  I'r,"! 

.s.'iOl)  t’aiiadian  .S'lullirrc  Poier ,  I’lou  hubbe-i. 

1953  O',  bonds,  o,  thri,  7',  p,-rl,-r.  ,  ;,.Xo„  viXl  ' 

'  '  'f  I-  fGiniHii  tVet .  N 

si>no  Iltficirits  !  .miu'  lariGG. 

Mil  pri'sr  III  holilings  or,  ' 

'2,000  Provhir,  "I  .\ioii  .Seolyi  •• 

B.  I!*  It;  I  U.ini  lottoic.  r 

V  Share.s  Bant:  of  t'amulo  ItKut'-  .-toO  II  luc 

S.'OO  Geiii  ral  Einan,  ,  Corpom-  x\'Yu',n''l:  Trip'  ' 

l.oii  "'I  niro".  Ltil..  7' ,  prej  Im.o-t..'.-  Ilov.il 

7t  lion  think  as  n  hnsines.s  nnin  I  Ir'ppn.d  lull. no 

roiild  applji  till-  araiUiblr  Inn, Is  to\ 

!„  tl,  r  ailvantiiip  7  .shun  i-rrlainly  f/o  !  -  v'lV’t.pl 

so.  ".‘V.  ,/.  j  till  N'lck'-I.  I'l-l 

'The  bonds  ot  G.inada  .Xortheirj  i 
Bower  :ind  comm'Jii  stock  ol  Xa  j  p,,,,,  pr.' 

tiotial  IJrewei  ics  uiipcar  lo  lie  at- |  1  P  Spi-n'-r.  P 

tiactivc  vehicles  lor  llu'  invcstmoTiI  I  ‘ 

oi  funds  which  yon  jire.senlly  have' 


.\r.gcntin.-  (hncrnnient  st'n.>: '  w  hither  this  )ioli'y  js  leading  us 


Dividend  Declarations 


M.  (’urD-  of  A>o  .  FVgj 
.\in.  C'vAnomid  \  iuitl  B. 
\s&r»r.  BrewGr»f««  .  .  .  . 

Do.,  I'rct 

BfUtU  ol  V  >  . 

ti  \.  Oil 

Braidinn  l*re»  .  #  » 

H  (  ,  I>ov.vr  \ 

Corlicf'lli.  (  ■uh 
Brill  IcU'phone 
B  V.  .Assurance  . 
r.  <1.;.  I'loducts  . 

B -antlord  Cord..  Pri'l  .. 

lircwinr;  Corp  .  Pzel . 

Ui  alornu  .  .  • 

RTuck  Silk  . 

Do..  I'str.i 
BtHt  (o  .  K  N 
fto.. 

t  .ui.  Bank  of  Coinmerc<* 

<.  rill  (.  iiJiU.ri  t  *•» .  t*r4.*f 

Do..  {  on\'  . 

(  IWo» 

«  G.  I  l»“r*ru' 

Do  .  Ptfl 
I  .in<jd>i  Packer-  . 

Do  .  Pr-? 

•  .irj  (  ?Irtn»’.se.  Pi'tH 
Do  .  AccTiiffJ 

‘  1H  Cot  lOllA  .  .  . 

Do..  l-*reJ.  .  . 

<  ,t..d  '  .  torp 

t  I  ri  I'or  111'  ♦*st 


\o»^lt>  PoVvVr 
s  INiWrii.  P»r 


(  onsol  li.iUrvi,*. 
(  osij»*)s  li-ipfrial 


1 »  »  (urn 
i<‘<l  li'tiikirtg 


rA.W'iA  •  \Nvi-  noMis 


The.  I-'inaiicial  I  lines  now 
has  aiaihible  a  h-s'-  o'  "'o 
Panaina  ('anal  bonds  drawn 
up  until  tlie  end  "f  last  ycai. 
■Subfieribers  and  reader.s  who 
are  holders  of  this  bond  and 
wno  are  in  dmiht  as  ti.)  wlietli- 
er  the  iiuinlK'i-.s  lield  by  tlieiii 
may  have  been  drawn,  can 
check  lip  )>.'  coininiinciti: iiig 
with  'I'he  r-5iiancifil  Times,  cii- 
closing  a  sfamiicd  :iddrcs:;'il 
envelope  or  return  postage. 


Miiiitira!  I '-ninwa' 
Mu'  ’(’11  I'  ro'ftpnuc 
Nul.  HruAVPririS 
( »o  Flour 
PaK»«  Hors4‘\ 
t’lMinian.'* 


L'ihawinij'uu 
S.  CariatliA  Fowoi 
.''tuol  <‘f  Canatia 
^t.  l.awrtriicf  Flour 


iiiH  n  (Mih  1  'Y  ‘  that  tine  Nttv'cini)D?'  p.i.l,*:  »  Iuhisp  tlu*  Canada  .XoiiluMuj 

''I-.!  '  '? -111  iiV'I  *^"^  latter  coupon,  however,  it  un- 1  (.,,yvi'i  bond  in  preference  to  the  | 

US  '  ■' ()"  '  -Ji' paid,  to  become  a  'lcf<'rreil  (htirgc  '  |,,,.t,',red  stock  iiccause  of  Hie  fad! 

1,(1  (Ill  a '-ij  ,  on  the  company  To  reiiiibiirst'  |),.,|  your  present  holdings  :ire  dis- 

'u'i  .sii  -I  0(1  ,  bondholders  for  the  .-aerilice  trilmte'l  among  lioiids,  bank  stock 

I'i-.  \  .'iti'..  i  Ki  ‘  these  inlere.sl  coupons,  they  were  pivtcrred  stm  k.  and  the  ilistri- 

J’T'I  \  fi"  '•?  ,'’1*  '  given  to  shares  of  nt'W  ''apital  stock  i  ,,1  your  presently  available 

Yon  list’  ftir  each  81,000  of  tion'is  hold.  tunds  cvi-i  aiioHier  bond  and  a  eoi- 

ISM  I  oob  ■■>  4-1  i  onlv  was  the  ciiupany  un-  poration  1  ouuiion  stock  would  (iro- 

ii-''  000  lii  tulable  lo  m‘o('t  the  Xo'eiiibor.'  1933.  vale  a  g"od  lialaiie.-  on  the  mvest- 

M  .  SO  'i  'ig  enupon.  but  it  was  also  foieed  lo.iiiont  list 

:!.-t  I  00  default  on  its  intete.sl  payment  toi  '  We  woulu  point  out.  liowe-.-ei ,  Hiat 

so  soil  Alay  1!*34.  and  su'isefpiently  for  Hu-  firefcrred  stock  olGaiiadti.Xortti- 


I  N.'.k.o,.  \V,r.- 

\  .it  lOTjiil  1  rxj  •»« 
1  iCzjIvir  lltitn 

I  ( »n '  71  no  1  t  Htu 

*  )1 1.»\5  a  P(»v.'«*i 


Her*''* V  T  uh*** 
Dr.  r*r*-i 


•Hi*i  (|Ut»tation.  Iz*  Asith  \»> 

X  ItH'linJintj  i*xiru'< 


BANK  VIIM  K' 


to-dav’y  pric‘j 


'  '  dcfattll  (ai  it.s  inteto.-t  payment  u*\  '  Wc  wonl.i  pmni  out.  imwevci .  that  |  j. ‘  J.i.V 

00  ■*  "'(  May  l!'3'l.  and  su'isefpiently  for  Hu-  firefcrred  stock  ol  Ganadti  .Xortti- ^  p,'.,  Powi  I’r.-t  !. 

.s  oil  4  78  November,  1931.  In  .dcplembor  of  .uii  Bower  appeal.'  I"  off'  i  attrac-  p.  Gold 

I  ""  ‘''’-’.Inst  vear  a  meeting  o'  '"'mlholders  ■  tioii:-  as  a  biisinc's  man's  invest-  I!"'."’.  i.,,  . 

'  ol  4  ^-jwvas  'bel'i.  whieh,  ai'tei  the  situation  iiuont:  this  in  view  ol  the  emiipany'.s  '"'",7.7\,'r,-.i,  - 
8"  y  27  had  been  outlined  to  the  meeting,  pu-d  leeord  of  stemiy  improvcnienl  ;  -  .  I'.  w.-t.  P..-i  .  ,  . 

'  '  ■  ’  was  adjourned  indefinitely  In  Hv'jm  e:irnings  during  the  pti.-.t  two  or'  '  '  "H.  ^  •  • 

foil  so  .  meantime,  it  is  generally  under-  ihr.’e  year.-  which  has  peniulted  of  :;'u‘ c;r,l'„'  ' 

stood  that  new  finam  ial  mteresis  !  two  . oii.sccutive  iiu-reasrs  in  the  i  po-i  . 

have  olitained  eonlrot  of  the  corn- i  dividi-nd  on  the  eommon  stock  dur-  i  .-.  k  iiiuF-  GoI.i  - 

pany  through  the  aeiiiii-"ti"u  "f  a  j  ing  the  past  year.  i  mi,.,r'’i,(.r(r’l  mml'  !1111 

luv  i  ii-id  working  majority  "1  o'dstand-  -  w.  -.;i.  kooicn.-"-.  Pr'-i  . 

soil  K  IIS  orior  lieii  bonds.  Tliese  inter-  iiu.  <.mn  uoxiurii.  I'ltiiuii*  A'.-si.-m  Gio..-i.- 

s  0t»  r.  I'l  'T  ^  ,  J  «  i, . 1 4*44  1 1f. IMA  -  \ltnMi»  ;i'  r«'iil*lin;^  1"’Mnji.'4  m  D-»  .  Di<*t 

!0  OH  .'25  osts  aiv  rcp-»rtc(i  to  luuf  htni  \\oik- ,  .  I  .i  ,:  .,,.:  t  r.h,ii.',r>  ...tmIIhcH  w  hot-.n  c  .n,.  I’,  f  . 

]f)  00  88  inj^  OT)  .'•iomc  iTltUfC  p!’*n  ot  toor-  |  js  j  ■ 'tt  A\i»h  >!'?>, “O,*.  u;  !  n,4rRr»*.4V<*fc  . 

8  00  I  01  irjinizHt  ion  for  the  ctoniany.  hot  iio'tij*'  '-Bnc*  m’loti  h»si  \oh?  ror  tht>'  D"  .  r.xin . 

’sHl!  I5]  announcement  wi.i,  "-gs"'  <n  'his  'Hm'.b  , 

1  f»  oiA  1  hji's  ^'4'  fn]  iiD'in*  |  '•  t  •'  _ ^ 


I'J  Oil  1  21 
s  110  4  ti4 


In  Hi'' j  in  I'.-irnirigs  during  the  pti.-.t  two  or' 
under-  ihri’c  vear.;  wliich  has  peniiilted  of 
iteresisriwo  1  oiiserutive  increases  in  Hie 


lll-'O'll  lost 
o.lot-;  u  .  I  c 
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xX'fsl**!  n  ( irot  «•» 

D-  •  .  Pi 

\V  h  t  >  t .  1 1 1  t  » n . .  I’ll 

\\  •  1  l'4rRr»*.4\’<*fc 
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THE  FINANCIAL  TIMES,  MONTREAL.  MARCH  18,  1938 


SEWS  OF  ISSURASCE,  BANKING.  MONEY  AND  EXCHANGE 


BANK  OF  CANADA  ' 
NOW  A  PART  OF 
MONEY  MACHINE: 

Dealmirs  to  be  With  Other 
Banks  Rather  Than  With 
PuUic 

FIXES  DISCOUNT  RATE 


KK  IIKII  MONTH  VO|{ 
\JM  O" 

to  fiold 

"isan  of  thi'  .NorOi  .Anutic.Tn 
I.itc;  .A .'.siurancr-  (  o,.  i!ie 
■.niuiih.<;  of  .JaijiKiTN  and  rpt’tn 
ary  this  year  o.stahli.shed  a  re- 
ord  ia  the  hi.story  of  theconi- 
Tinny  for  oxpaiisiol'  i.)  the 
toliime  of  new  hn.'iiies?  writ 
ten 

Sales  for  the  mo  iiiordli.^ 
shou-ed  an  increa.'C  of  ttfi  pei 
eent.  over  tho.-e  for  the  eo; - 
respiindintt  months  of  I'ttll. 


SOUND  PROGRESS 
BY  COMMERCIAL 
LIFE  LAST  YEAR 

‘  Western  Institution  Reports 
Healthy  Expansion  in  All 
Departments  of  Business 

WRITINGS  UP  54  P.C. 


Rediscounting  Set  at  2^2 

Cent,  and  Charges  Will  Be  [the  ceneral  cronoinif  situation  !,et 
Made  in  Accordance  With,  us  assume  that  we  are  tu  a  poriod 


must  reniarlfald'.  ucrea.si-  wc  have  \  PflDAm?  1  M  PAI  A 
had  durina  the  ear  i  :  i  was  the  tUKUl  lAN  uULl/ 
ilUTOa'!*  iu  iljeuiu.'.  vliodi 

for  ihe  year  f’,:;  "-us  saufejl.  and  ni  np  yPn/^l? 

oLUl  Ull  Vclxul!. 

OF  BREAKING  UP; 

provenuni  in  hisines.s  londitioio 
and  of  rlie  I'aei  thai  people  .aeneiali,' 

are  mov  more  I'nily  l■.•^•ogtli,’inl.:  iheir  Signs  of  DisuitegraUon  More; 
oldistuiuns  iKuw  h ii.'tandinE.  the  ah-  Serious  as  Fall  of  Pound  1 
'■oliite  dislioiie.st>  beina'  preiiehen  hy  fn  HannAi-  i 

Prattliiic  deinayoyoes  nnd  iipfortun-  Adds  to  Uangei  ■  | 

ately  to  which  so  iiuicli  free  snaee  RRITIStH  PfTI  irv  I 

is  bv  sonip  out’  iicw^yupui  s.  ^  i  ri£«  iStUll^rl  rUL-JC-i 

Ivertisinc  Manager  For  Oeorges! 

^  I  ‘C  A  *1  iiTheunis,  Belgian  Premier,  is  to  pay 

Great  W.  l^fe  Appointed 'to  Paris  March  18  has  again  served 


Credit  Policy 


t’.tnnda's  enmral  b.ina- 


ing  sy.sieni  is  now  funetioniny,  t'oin- 


of  depression  and  the  cemral  hanK 
has  decided  li  i.s  sound  polio  lo 
endeavor  to  stiauiltue  espatisiep, 
it  may  then  btn  iti  tip'  .ipeu  m;u- 


eidenl  with  the  formal  start  "f  op¬ 
eration  here  this  weeK.  Batik  (d  (  nn- 
ada  agencies  lociiieti  m  tverv  prov¬ 
ince  took  ovei-  tuner din.s  heretr’fore 
exercised  hy  assisliict  roc  erv crs-g(;n- 1 


commercial  lull.s  of  ctoraiii 
and  mattiritie.s  lieflned  m  ihc  to't 


Gain  in  New  Business  Overt  Advertising  Manager  For  'usit  which  Georges 

1933  W'.h  Much  Great  W.  Life  Appoinled'STA  S?r,8’'S';yS 

-ai^er  froporlion  t  aid  For  Winnipeg.  -  Annoiinccineni  ‘®i*u  call  attention  to  the  dangerous 
in  Cash  made  of  the  nttpiriutment  of  T'  inlay  j  situation  in  which  the  gold  bloc 

-  K.  Macnah,  fonntr  manager  of  the  :  itself,  thanks  to  the  fall  of  the 

\  fwi  iod  of  f  xpansion  in  luio  ii.  ai-  fjold  .service  dci'ar-tmcnr  of  the  Do- :  pound.  His  coming  ha.s  already 
I5  evert  dirt'ciiuii  during  the  'ear  minion  l,ife.  Wat'  i  loo,  t,o  the  posi- 1  aroused  much  speculation  on  meas- 
l!'  ’.!  for  the  1  ommercial  I.ift  Vs.-mt-  tp,,,  of  adverti.<  nu  manager  for  Die  |  tires  which  these  countries  may  take 
.uic,  Co  of  I  anada.  inoare.ssi'f  (jreat-West  f.ifi-  v^.-iirance  Co  1  to  defend  their  currencies. 


A  World  Wide  Institution 

Incorporated  in  1865 

l.'he  ageii<  it.-  of  the  Sun  liife  Assurance  Company  of  Canada 
enofoie  the  gJubt*.  .Vetive  branch  organizations  are  maintained 
o)  10  couth  ties  on  5  confinent.s  and  in  40  states  of  the  United  States 
of  .Nmenca 

The  intoniational  character  of  the  Company  provides  unique  facUl- 
tie.s  for  the  service  of  its  client.^,  in  whatever  pari  of  tlic  world 
they  may  reside. 

Thcrc’.i  n  SUX  LIFE!  policy  for  cnei'p  rcqyiremref  onn 
fxpvrt  ndxnce  iv  alxvoi/f>  OA'aildhlc  t>»)  reqi/c,sf.  j 

Sun  Life  Assurance  Company 
of  Canada 


Head  Office 


Montreal 


^cs^hv  ^e’  c  SlO.mm.OOo  of  Dom.num  o:  .  „h,v  i,  it,  , he  annual  .ep.,,-,  of'the 

cral  The  disroimt  L  .sh.3rT-,e. ...  bonds.  1  h.  .,„.,pany.  .vh,cl,  reveals  uicroa.^es 

rate  was  announced  is  "’-ot  L  tpe  dealers  oi  mdi' iduals ,  ovo,  ui  new  husini  s-,  tmsim.ss 

current  rate  for  sotm  niu.  oa.st.  Any  P'D-chased  n-.H  ,,,  force,  loial  assets  ami  policy  re- 

“  .  ,  ,  '  .1  rei.ei'e  in  payment  cheques  tiraw  u ,  ,.;erv(-.-  lotal  income  and  surniti--  and 

changes  m  fmiire  wtl.  he  P'-mnptly  central  bank.  These  cheques  ,  reserves.  ^ 

announced.  They  are  controlled  by 

he  executive  eoinmlttec  of  le  HnCapj  course  the  banks  will  even- 1  .'IS9,0!,|.  show.s  a  gain  of  54.12  per 
.  n.go  halunce.s  cent,  over  11)3.3,  while  busines.s  m 


.UP',  Co  o;’  I  aitada.  pi  oare.ssi'e  creaf-West  f.ifc  vs.-iirance  Co  j  to  defend  their  currencies.  I 

m  raauiritie.s  oenneq  m  itiis  ac  ,rv(,,q,,rii  hf.  insurance  in.Mitution  u,  Macnai,.  ’'is  gradual.or.i  j  -Ml  discussion  which  is  now  goina  i ' 

'he  c  rural  l■alll^  v.tri,  lieail.iUHrier.s  in  Kdriiotuoi).  is  ,,.oin  Mc:\Ia.ste'  Cniversity  m  on,  iiowever,  simply  emphasizes  the' 

shov  1,  it,  .1,..  annual  i  t  po'  t  of  the  joined  Die  advc  i ;.,aig  departmeiil  of  apparent  hopelessness  of  the  gold  I 
•  oniiiany.  .vhieh  reveals  mcroa.-es  ,i„.  i^oprion  f.it,  ( ,n  the  death  v,f  his  bloc's  position  unless  the  'po'und  ' 


FIRE,  AUTOMOBILE  AND  CASUALTY  INSURANCE 


.tnd  the  hoard  of  directors. 


'  1.;  Ill  nevv  husini  ss,  tuisim .ss  r  in  l!i27.  '  ■  returned  to  Arn-  should  strengthen  and  the  dollar 
Hi  i.ircc,  loial  assets  and  policy  re-|j,rjr„.  In  condm-i  his  late  father  s  maintain  its  present  level.  I 

.-ervt ...  iiual  income  and  surplu.-  and  agency  b  i<i.iess  there.  fn  In  other  words,  Paris  i.s  uuxst  pes-  ' 

^  f  ,,  ■,  jUiS!)  he  sold  Die  business  to  join  simlstic  about  the  possibilitv  of 

,'o  '''^■'Ithe  ronfederation  Dite  and  a  short  taking  common  acti/)n  to  counter- 
'mr  l-)33  'Vh  e  I  appointed  manager  of  act  the  deflationary  effect  on  prices! 

i-as'  ruercased'  to^*ni  aw  '’-l'-*’'’  advertising  and  field  service  de-  of  sterling’s  decline.  In  recent  | 

1''|S'I  403.  '  Total  -issets '"’are  PnUment  of  the  Dominion  Life  months  the  gold  bloc  has  demon- i 

up  ii’f  .4;?  015  03  :  frVini  ti  ijrt .  iHacnab.  w  ho  as.sumed  his  new  strated  Uiai  It  cannot  and  w-ill  not 

d  polic>  ' reserves  up  at'  j'i’-  ’'hsition  with  the  Great-West  Life  work  together  as  a  unit 
from  ,31,451,582.  '  Iu  conDcc-  P"  1st,  is  a  niaa  of  varmd  Nothing  Camp  From  ITogram 

■h  Die  expan.sion  m  assets,  a  r-'terestsHc  is  presiden  '  The  countries  involved  held  .aeon- 


w,.  .  V ......  ^  ;t\iany  nna  tnal  tnelr  haiunre.'^*  f'unt.  over  11)33.  while  hiisiness  m  !  iju  ju  , 

Entry  of  the  new  bank  mi.«  Domi- 1  increa,.- i  force  u-a^-  increased  to  S 10  013  37^ sterlings  decline.  In  recent  | 

n,on  financial  life  w  as  most  aiipa-  Lj  Tbese  balances  at  the  central  from  .i;.V'iS  i.403  Total  assets  are  Pnrtment  of  the  Dominion  Life  months  the  gold  bloc  has  demon- i 

rent  to  the  general  public  through equivalent  of  cash  and  '  show  n  up’ at  ,«2.ni5  033  fnmi  SI  83'*-  ^’acnab.  who  as.sumcd  his  new  strated  Uiai  It  cannot  and  will  not 

appearance  of  us  new  paper  rnoPcy.!^,^^  thcmselve.s  wiihilS::.  and  poHc>  reserves  up  at'  jV-  ‘>'’eat-West  Life  work  together  as  a  un.l 

Many  per.sons  ha.sfmed  lo  le  t  e  ,f,g„  their  usual  proportion  of  51". 23"  from  ,31,451.582,  In  eonDcc-  March  1st,  is  a  niaa  of  varied  Nothing  Came  From  Frogram 

vui'T),  m  will  -rn  re.serve  to  their  deposii.^  and  Don  w  ith  Die  expan.sion  m  assets,  a  L'terestsHc  The  countries  involved  held  a  con- 

brightly  rolnred  'ilD  note  liahilities  outstanding  and  are  nottihle  featute  is  an  increase  in  ; '""nibci  ot  Die  Waterloo  and  ferenco  at  Brus,«eIsTa.st  October  and 

dually  crowd  out  the  Dominion  im-  f„  grant  ftirthe?  lours  ^  holdings  of  Dominion  of  ) 'anada  'xuohcner  .“tales  and  Advertising  agreed  upon  a  program  of  economic 

c.i..tomer,s  nr  oth.-rwiso  TO  .  reate  ,  bond.s  to  3182.207  from  ?5g,8iw.)  on  the  charter  member  of  and  seere-  co-operation,  but  .aofhing  ha.s  eZ^ 

■  5%  of  thf  chartered  bank  not,.  ,  3fi,j,iioual  credit  '  M.'t33  balance  sheet.  Total  income  ry-f  reasurer  of  the  Kitchener  and  The  ’  authoVlties  t'ullT 

cfrculaDor..  I  Converselv,  D’  '  lari,  --.'i.lains.  'cas  more  than  1"  pei  rent,  greater  i  V- "t'^''loo  tame.ra  blue,  as  well  as  . 

At  the  same  time  some  of  the  1,  Bank  of  I'an.ula  wanted  to  Ud  -flSl.fMO.  both  premium  meome  being  a  member  of  fhe  Life  fnsur-  Moreover  there  have  been  other 

'-hartcred  han.ts  paid  Ihetr  custom- |  ,,n  ■  m  w  ould  rever.se  ,  and  investment  income  being  higher,  ance  Advertisers  Association  and  the  serious  evidences  of  the  disin 

ers  In  new  bank  no*es  of  tbetr  own  pro.  e.s.s  and  :  ei!  boud.^  out  of  Us  i  Die  former  up  at  33111.862  from  331.3,  Life  .Vdvertisers  Association,  fegration  of  the  gold"  b'oc  nofablv 

making,  cm  down  to  the  s  ze  of  the  p„r,;v,i,,'.  .a  pru-.ue  familiarlv  !  711.  and  the  latter  up  at  3105,814  . _ _ _  fUe  .aetbrn  ..f  a'  " 


increase"',.,  :'f  '""nibe,  ^  of  Die  IVaterloo  and  Brus.sels  Ta.st  October  and 

of  i'anadii  Iv-'^hcner  .sales  and  ‘'''DerDs.ng  agreed  upon  a  program  of  economic 


ASSURANCE  COMPANY  UMfrED 

or  ijuiwH,  eNtja-WP 


program  of  economic 
ut  .lothing  has  come 


Comparu^ 


making,  rui  down  to  tiie  size  or  porrvu,,).  n  pn*'-tHo  familiarly  1 and  the  Ifuter  up  at  $105.St4 

Bank  of  Canada  notes.  It  la  expect- ■  ni-yppii^-  cr**iiit  in  the*^**^^*!*  ^  ,1'-**.  Surplus  and  ro.-or\o.s 

‘•d  that  the  rhartered  banks  in  xnarkei  '  !  were  increasf^d  subdrantiaHv  to  $1!n  - 

eral  win  reduce  it)e  size  of  their  new  :miH*rtaT]i  functions  of  from  ST5I.22*J  as  al  the  md  nf 

notes  to  the  standard  set  b.v  thelj,^^^.  ^  ,,,  ma.ntam  and  cen- !  D»3:l. 

Hank  of  (  anada  m  the  interests  of  |  rcser'  es  of  the  |  lollowing  table  pres.-ni.i  .1 

'iniformitv.  countr.'  The  chartered  hanks  will ;  ^bmparison  of  th**  princi)>al  itcm.s  in 

I.ittli-  I  ontaet  441th  Pnhlie  turn  ovei  their  gold  to  the  central  tbc  conipau,'  teport.s  for  th*^  jia.st 

'V  D.  Clark..  Doput.'  vlinister  of|bjirik  with  the  exception  of  that;*’"^'^’  years 
Ifinance.  c' plain.®  the  now'  bank  will  1  required  for  iheir  evu-rnal  business.!  ''D* 

not  normally  dec!  with  the  public'  - - -  -  .  '  w*  nn.in...  ,al,,rn 


IMIVVL  nWK  OF  CANADA 


Head  Office  for  Canada 
METROPOLITAN  BUfLOINO  -  TORONTO 
kaweonT  H»tgr«w«s  -  Manager  it*  Cenada 


I*”  ' niuT a  pm  pEoii  tc 

will  be  or.ly  the  Dominion  and  Prov  l/lilillllv  ItljUvJulU 
inctal  Oovcrnn.ents,  the  chartered  «  IPP  lEfCtlin  1  M/'P 

and  savings  bunks  extept  on  Teose  I  Ihm  ||yV||l/A|y|  m 

occasions  when  the  hank  ts  engag-  I4.II  Li  LilL/vIllilIf  vLi 

ing  In  open  market  operations  _ 

Weapems  which  the  central  hank  premium  Income  and  Busin, 
would  have  rn  control  the  total,  .  p  n  ,  .  ■ 

volume  of  currency  and  credit  -  and'  rorcc  Keported  at  In- 

•■‘.onsequently  to  influence  t.hc  gen-  creased  Level 

eral  tempo  of  business  .ire  enii-  - - 

merated  by  Dr.  Clark  as-  I  loronio.  -  Advance  figuics  isib  . 


in  Force  Reported  at  I 
creased  Level 


...  J'iT.rl  '.  .-'s^ooiaviui..  [tegration  of  the  gold  bloc,  notably  !  Head  Office  for  Canada 

IS  and  rVe^cs  c  rr  *  I  I  i  metropolitan  BUfLOINO  -  T 

,n, St,ff  Appomtments 

■  - 'I  allowing  the  lira,  tc  depreciate’ far  -  -  -  - - 

,  ItHVVL  HWK  OF  CANADA  jbelow  the  theoretical  gold  exjitirt  !  .yurhrr  i.cnrrai  V; 

iVm'oarrtenw  in  17.  Delany  of  the  head  otficc  Point,  and  in  shutting  out  all  ini-  :  lOIIN.sON-JFNMNO  INC., 

t.s  for  th<’  iKi.st  of  riie  Itoyal  Bank  of  Canada,  has  ports,  tncitiding  those  from  Die  gold  mmmmmmmmmmmmmmmimmmmmmmmmmmm 
been  made  inspector  of  the  superin-  bloc. 

..,3,  iiendeii1’s  department,  Halifax.  Tn  addition.  Holland  has  increased - -  "j 

i  v’  .1.  E.  r.  Couloinbc.  accountant  at  her  quota  restrictions  and  official-  the  Bank  cf  France  It  is  tieing  ’ 

fVoia’”  rrso  103 ’^'ontreal.  has  been  ly  is  admitting  that  she  is  not  bou.-id  asked  now  whether  .VI.  Theunir  will. 
3,oi.j',(i;,v  i.s.'ii".i..3  i 'nadc  manager  al  I,aSaUe.  to  other  gold  nations  b.y  any  com-  bare  better  luck  this  time,  * 

1.610.3311  i.4.i.;.«2  \V.  G.  Dulmoge,  formerly  manager  mitments  to  take  unified  action  i>n..iHnn 

■.‘r.];?/.;:  S.«!at  cooksvine  Ont..  has  been  Belgium  has  ,dayed  the;  4.qr.dom  -  rTanJofuw 

,  ^  ,  manager  at  Arthur.  Ont.,  succeeding  same,  and  now  her  .situation  is  fbenuer  Neville  Chamberlain  has  re- 

1.  bounder  n,  T).  Henry,  who  has  been  made  w  orst  of  all.  Despite  the  fart  that  S  The  su^eSrthar  the  gov- • 

report  at  Uie  , manager  at  Kmcardln^  ^  the  French  fail^  to  grant  her  trade  ernmem.  Waf  delibcmtel.v  forLg  i 


'  Vina  and  MAmNS 

INSURANCE  COMPANY 

t  y 

tv  TNP  yE 

X  PEARL  / 


Ourher  Ipr.nrrAl  for  PF.^HI,: 

HHI\.'^ON-JF.NMN4i>  IN47..  (.orisline  lUdg..  .Vlontreal. 


Ntw  Bustre»s^  i,3Sij,,iM  ssfi.s.'io  |  Papineau  ave.  Montreal,  has  been  ly  is  admitting  that  she  is  not  boiiad 

Totai*A’.i'tB  '-iiois'Ii;;;;  i'.ssi'.i -la  I 'n.idc  manager  al  I,aSaUe.  to  other  gold  nations  b.v  any  eom- 

I’oiicj  Ue<.ervr,  boio.'zan  r.4ii.’;.s2  \V.  G.  Dulmoge,  formerly  manager  mitments  to  take  unified  action 

.Mjroi'i.VTmwT.-r,  oij'iOh  i-'o"l'sville.  Ont..  has  been  made  Only  Belgium  has  played  the 

...  ,  '  “manager  at  Arthur,  Ont.,  succeeding  game,  and  now  her  situation  is 

<  onditioiis  'Inch  Sounder  jq  0.  Henry,  who  has  been  made  worst  of  all.  Despite  the  fact  that 

III  iiiescnting  the  report  at  Uie|nianager  at  Kincardine.  Ont.  the  French  failed  to  grant  her  trade 


CHARTERED  1859 

VrhWTWt^-%  nw 


•  unci  dm-ing  the  .'car  us ‘compared  ^  .1.  H.  Stafford,  accouiuant  at.  Win-  ihe  gold  export  point  "im^  con  -^«nera!  election.  Im^rtanco  also 

"iD,  ivF  was  even  more  impressive , mpeg,  has  been  made  manager  at  .stantly  for  months.  She  hLs  do-  to  h.s  statemen  that  j 

ill,. 11  Du  'iicreasc  of  54.12  per  cent.  | Osborne  &  Corydon  branch.  VA’inni-  flated  prices  until  the  disparity  he-  differences  ^  international  eco- . 

iir!  i;ui,,  ate.  Ill  this  comiectiou  !  peg,  succeeding  I.  C.  Vradenburgli,  tween  them  and  t.ho.se  of  paper  whirti  must  be  compos- J 

Mr.  1.0  iDv right  said:: — •‘That  our  who  has  been  made  manager  at  Mi-  countrie.®  has  become  tlistmcDr  tin  before  Great  Britain  could  even, 

uiiD  ioD-  'vere  right  in  ilieir  fore-  niota.  .Man.  bearable.  ""F  nn  returning  to  the  gold  sian- , 

lai  Ihe  1234  annual  meoiing  !  f.,  w.  Lj’on.s.  formerly  a.ssisiant  <  <  u  -i  dard  w-ere  those  which  existed  be- 1 

tiiiU  the  '.tage  -wa.s  set  for  another  I  accountant  at  Winnipeg.  Man,,  ba.s  -- pense>  ti  eatily  j  tween  the  Lnlted  States  and  France,  i 

pcMod  of  expan.sion  for  the  company )  p^,rri  made  ac.cuuntant.  dowm  ,gov-ernmcnr  e\-  Bankers  here  endorse  fully  this: 


o^Kxhortaflon  and  advice  Ing  improvement  m  life  inrmraifr  j  formeriy  a.ssisiant  ,  ..  .  dard  w-ere  those  which  existed  be- 

Under  a  central  banking  .v  stem. ,  busines.®  tran.sactcd  in  the  i.rovu.. "  i  ,i,g,  ^^t  for  aiK,ther.,ccountant  at  Winnipeg.  ‘  I‘^P‘*nses  <  ut  Heat.ly  tween  the  United  States  and  France, 

'he  private  or  member  bank.-  are  1  during  the  year.  In  addition  to  m- ;  qei  iod  of  expan.sion  for  the  company ) made  ac.cuuntant.  She  has  cut  dowm  .government  e\-  Bankers  here  endorse  fully  this 

normally  dependent  on  the  central ,  erea.ses  in  premium  income  I'Pti  1  •wa.s  amply  demonstrated  through- ■  w  p  snero  manager  ai  Kincar-  ruthlessly  to  bring  the  bud-  statement,  of  policy  regarding  fhe 

anks  for  emergency  funds  or  tor  |  t)u.slnes.s  in  force  over  I'.'SO,  <iis-|out  the  year  1934  hy  the  results  dine  has  been  made  tnanager  at  deficit  within  reason.  Her  lead-  return  of  sterling  to  a  gold  basis, 
surplus  funds  required  tn  financing  ibursemetns  to  policyholders  w  ere  I  achieved  w  hich  can  quite  fairly  be  Waliaceburg  Out  ^  ers  have  again  and  ag.ain  stoutlv  and  refuse  to  believe  that  the 

neavv  seasonal  requirement.®  or  Dm  1  substantially  lower,  due  principally. !  claimed  to  bo  the  best  year  in  the  r  ^  Ziillikx  of  Peterborough  has  ma'niained  their  intention  to  keep  break  in  the  pound  starts  a  race  in 
-xuIns  or^As  rhe^'ba'l9"Lquirr?o:”  "  1  eduction  in  ^  history  of  the  Fommercial  Life.  The  been  m'ade  manager  at  Durham.'ont.  Die.  helca  at  present  parity  no  mat-  International  currency  depreciation. 

exS  the.r  iJsh  reser'e^to  '’'V'-|new  bus  ncs.s  wa.s  31.382,391.  an  m-  h.  O.strom.  accountant  at  Vancou-  'er  what  happens,  and  Parliament  While  fearing  that  the  Furopean 

r-arp  of  fhpflp  roniiirpmpnm  rTipv  ho’*- 1  r  .  .  ,  crease  of  D4..  i.Cr  ovei  the  new  buM-  made  manager  y-  nnajorit.y  of  ihe  peaxde  gold  bloc  maj'  yet  lose  its  hold  on 


*"are  of  requiremenis  rJiey  hor- ,  advauce  figuros  ;xiiow  riiat  j  ness  written  durin,g  While  on 

''ow  from  t^e  central  hank  by  selling ,  companies  licenseu  to  I  paper  i.his  volume  of  nev  liusinoss 


K  i n gs  w  ay ,  \' a n e ou  ve r . 

C.  0.  \I.  AIcBey.  of  South  Kdnion 


discount  charged  for  such  accom-  *89,189,214  wa 

modatlon.  the  central  bank  would  be  collected  ir 

‘milh  ’  borrowing  by  the  -This  increase 

.  ^""'^‘-’■''^’>'-*>^'114-  attributable  to  the  .sale  of  annui- 1 ’""""""  '■""'K  ■"  '<'«i>e  .some 

lowering  the  rate,  lo  encourage  It.  I  yeai  s  ago.  Seventy-five  per  cent. 

Dr.  riark  thinks  it  would  he  in-'  'Disbursements  to  nolicvholtiers  •'«®Die.ss  written  a 

teresting  ‘to  discus.®  the  ''ni'a-  ,  ‘  t.-'etm  nm,  ■  fo"'  years  tigo  was  written  entirely 

Mons  to  the  effcctivene.ss  of  this  '^ca^ed  •  •  m  re  D';  *4  wiih  note  .-settlements  ami  w  ithout 

device  of  interest  rate  manipulation,  •  "as  niain  j  due  o  the  .  ^  wnaievcr  with  the  applic.a- 

particularly  in  t'an.ida  w  .herc  ,,e  I  ‘'V  D''\  values  , 

have  not  a  rioveloped  money  market ! *  "  **■  pre'iou.sj.^  nnaking  eollcitioii.-  op  -neh  busi 

with  a  hig'hly  sensitive  strurtine  .'ear.®  1 1.  ,..-l.'„ji  tnere  "as  an  ii.-cc.ositated  a  greater  lieaii  of- 

,nto,.oct  rotos  t.c  i,.„.i, . I  .  incn'g.®*'  ill  .siirrc.ndcr  values  nan]  ot  ,  . . .  u.,,,,  -iv.. 


has  supported  tliem  every  time.  the  gold  standard,  they  consider 
AVhile  the  pound  was  slumping  such  an  event  would  bring  much 
hciivilj-  Premier  Thpunis  roitcraieu  nearer  the  time  when  international 
that  determination.  5'ct  he  nnd  all  stabilization  could  be  undertaken, 
financial  observers  know  that  the  because,  as  matters  now  stand. 
que.®tion  is  not  whether  Belgium  sterling  is  regarded  as  much  uncler- 
tiieans  to  stay  on  gold  hut  "bether  valued  in  terms  of  Furopean  gold 
site  can  and.  if  .®c.  how  .\L  Theuni.s.  currencies  and  much  overvalued  in 
as  well  a.®  other  Belgian  aiuhori-  terms  of  dollars. 


^Vanne  fiance 

Liab)Iit5'  Guaranteed  by  tne  Pheenls 
Inaurance  Company  of  Hartford 
Total  Security.  $42,237,835.43 
CANADIAN  DEPARTMENT 
MONTREAL 

A  H.  VALLANCE  S.  M.  ELUOTT 
Joinl-Ntanagoi  joint-Manasar 

GEO.  LYMAN  &  SON  Ltd 

Cenaral  Agenla 

McGlLL  BLDG.,  488  McGill  5<. 
MONTREAL 

ESSEX  &  SUFFOLK 

Equitable  Insnranpe  Society, 
Eimlted  of  Enurland 

tSTABLlSHEO  A.  D,  l8Ci 

FIRE  INSURANCE 

policy  backed  by  gre^  . 
reaourcea 

CANADIAN  OFFICE.  MONTKEAt 
C,  C.  SANDERS.  Manager 

GEO.  LYMAN  K  SON  Ltd 

General  Agenla 

McCILL  BLDG.,  48S  McGill  St 
MONTREAL 

Phone:  MArquette  8241-42 


ij  III  '  comiici  w.'ivre  ,ve  '  ,  ,  .  ... 

:  a  rioveloped  money  market ! riividenris^paitL  ^lu 
lig'hly  sensitive  strurtine  of'!''^  .'ear.®  1 19,..-i:'„j i 


'viih  note  .-icttlements  ami  w  itliout  ' 

any  easli  "naicvcr  w  ith  the  applic.a- 

rion,  iliu.®  the  extra  wnrk  involved  44  LV  V  M 

in  ui.akmg  eolleetioii.-  op  ®,ieh  busi  ivinmn,., 


'tiiueii  tJi  itniis  I  r.  o  difficulties 

currencies  and  much  overvalueu  m  ■  European  gold  bloc.  but. 

terms  of  dollars.  1  failing  .such  complications,  sterling 

y  y  should  remain  weak  in  relation  to 

rectly  believed  that  the  Britush  Dov-,j^jjg  dollar 

ornmenl  favors  a  consirierahly  |  '  ' _  _  _ 

lower  rionar-.si,erlin[g  rate  than  -rn,-  , 


with  a  hig'hly  sensitive  stnietine  of 
interest  rates  as  in  l.ouritiii  ami  .Vew 
York,  and  where  our  operaDou'-  m 
Montreal  and  Toronto  '.'0111(1  nor  he 
influenced  so  greatl'  as  tluw  '  'm'.d 
he  by  cnntenuinr:inc->u  <  oniii' ion® 
;n  the  Ne'v  York  nioui->  ni:.  rkii," 
But  he  has  not  deve’.oii- d  Diis  rsotit. 

definite  raisin;.;  o:'  Du- 
bank  rate  wouid  lur,.  ,  'iin.itnni 
psychological  •  ffpe  ,,■  -ii,  inarkm. 
and  this  psych'ilogiori.I  ,  lourdi  d 
with  advice  ami  on  Die 

part  of  flic  central  tv.:,':  .diniiid  give 
the  latter  a  very  .1,11- ..p  r.-ibi,-  io\pi-- 
;■  I  -MU  in.:  a 
-I liny  to  in-' 


incn'a.st'  in  .surrender  values  | 
over  S ! 3.1")" '".10. 

New'  Inisirie.s.s  i.ss'iietl  .11  B"’) 
ai  aliojir  lUe  .®auie  as  in 


fice  staff  than  uo''  have.  To¬ 
day  there  IS  not  one  apfd icai ion  in 
twciit'  rcecivcd  in  ovii  nfibe  w  iDi- 


New-  ini.-rie.s.s  M.-iietl  ,11  I".,)  ;  twenty  reecived  ,n  ou,  i.fiice  u  iDi 

ai  abojir  lUe  .®auie  as  in  D'.l.l.  lea:;’  some  (ash  'viili  the  an 

iiiit  the  net  in  to’-tp  at  the  .tear  '‘Ud  .^j;,  Tbi.®  j.--  a  '(■(■'  plensini 

lia'i  .ncrease,]  by  .’dlA.oO'l.oAi.  •i-hosel.  '  rovcmetii  bi  !"!.siness  condi 


.j;,  ,  7'  i,a.)  .ncrease,]  by  .’ilA.oO'i.oA,.  ■i■ho®.D rovemem  bi  !"!.siness  pendi-  'ierwritei-s  ,m  Thursday,  March  7th. 
„ent  fimt’-c.®  are  .-er.v  siciiif;,  :i.m  "  Inr' i  laqis.”  * '■  Dnnfee  assi.stain  branch 

■  c’.iiipared  to  Die  vcdm'tdri  oi  iie"  |  (viili  ii,.  .-iib.stanial  manager  of  the  Great- M  e.st  Life  As- 

itant  busi  le.s.s  in  !l).';2  ami  1!i33  of  302,- j  in  income  fioiii  ituesi-  siirance  I'ompany  in  AVinnipeg.  was 

irket.  '"“'.o""  and  .cd.a.noi'i.Poo  respeei'vely  '  \[,.  (Denwr  gtii  raiit;  "The  one  o^  the  speakers  ai,  the  meeting. 


w  "  }  dependem.  '  |  ihat  now  m™.  That  such  a  de- 

applic.a-  "  '  Though  th#  bloc  as  a  'vhrdc  is  ■  velopnient  will  occur  i.®.  of  coiir.se,:  M^nnipeg. — The  Monarch  lafc  As- 

iivolved  '4LVMPF(<  L.F.A.  •”0NG1{FS.'8  Economic  unit  and  has  de- j  hy  no  means  certain,  but  unless  I  suranco  Company  announces  ttei 

•h  busi  U  iiininn^  Rii  -anii  v\  1  ♦  iiionsiratcd  it  cannot  work  logeiber  there  is  a  material  ri.se  in  con-  Paul  Guerlin.  formerly  •  provincia I 

lead  of-  '  ‘  economically.  France  could  enor- 1  moditv  prices  in  the  United  .States,  cashier  at  Montreal,  ha.3  been  ap 

■t-  ruo  tnln  -r  T -r  ^  4  ‘^^ehciGS  tor  ^id  BcIgium  hy  a  bilateral  the  ‘British  Government  1.®  uot  j  pointed  manager  al  Three  Rivers, 

liioii  in  ,  ^  inM'Ti.il  Life  Assurance  '  ora- !  pouvention  tf  she  woiild,  Thu.®  far!  likely  to  offer  anv  re.slstance  to  tliei  Quebec.  TI.  McSwscu.  who  succeed.' 

e  uiDi-  '-'i.-onto  .ook  a  promt:. ent :  the  French  Ministry  of  < 'ommerce  i  deprei'iatior  of  sfc,"llng  m  terms  of ;  to  the  p.xsition  of  provincial  cash- 

the  an-  :il’-day  congress  held  m|ha;®  blocked  such  eo-oneraUon  dollars.  icf-  ha®  bee.  assistant  cashier  since 

, leasing  '‘'‘''"D'cg'  hy  ine  Winnipeg  Life  Fn- 1  though  it  is  earnestly  desired  b.''!  The  pmsiuori  would  be  greatly  1 1932. 


‘  tJYMiisii  uovernnienL  iS  ijut.  j  iMuimrv* 

siy  to  offer  any  re.slstance  to  Die  i  Quebec.  II.  McSwscu.  who  succeed® 
ireciatior  of  sforllng  m  terms  of  j  to  the  piv'ition  of  prov'incial  cash- 


age,  particulatly 
speculative  boor,; 
ordinate  leugiii.-i. 


Progressive  Year  In  1934 

Canadian  Indemnity  Co., 


Low  Level  of  Interest  Rates 


Winnipeg, 
nitv  Co  wit' 


Tbe  Caufdmn  Ind'i:i-|  (Ottawa.  The  low  Ic".  el  of  inter- 
’.legdcmirfer-:  i.:o"c  rates  prevailing  in  principal 

Ut'e  I't  in  tirt  ^..pjTitries  during  recent  months  is 

'If  ’O  A‘;:i:.:,xl  f',r  t"e  I  ,.ti;,|.g,.,,>rj,ctic  of  the  preser.t  pha.®c  of 
'tiled  .'I'liilic  major  cconomie  cycle.  '  Tlio 

.'O',  til  ill';  tor  "e-:!  r.C'.  :(,.pg,]  lu,;,  heeii  downwaid  for  the 
r  eq^r  t,  e®  iii  ij  pifo  fivi'  year®,  aiul  cii.’-reui  rates  an; 

i‘:(i,  a.  '!  all  '.t!''-'-  Ke-  lo'ver  in  iiui.rt  countries  tlinn  at  any 
i)g  (il''iiet!'‘  ic  i'fiic  .-'im;--'  tlic  pre-war  tieriod. 

and  tb''  i"  money  rttU',®  ate  regarded  a® 

>ri  :,il'i,-il  111  e!:'[i'.:iS  ,  ,,i;p  ,,f  ii,o  most  cousl  i  uetivo  fac- 
Uiiw  i  ii'ts  al  S2.'''',-  tor-'  tor  the  i  ncoiiragement  of  the 
I  iniption  tind  exieiision  of  tiro- 
ii'-.-s  deni  sir.iid  ti  '  ,i,i, operat  ii,n.».  i.'uring  depre.s- 
fign,-e.-  'o'  ihf  yea r  !  |iipin..ial  pidiov  is  directed  to- 

i.f  losses  iiu'iirred  toKvaid  .  ''eiitiiig  eonditimis  fa.'ornblc. 
i(,-d  'Aas  (ii.,ll'"v.  .\|iii  i'.t,  \  eredu  and  low  interest 


“However.  .b 

■  ..f  ports  an  in.- 

the  third  "eai  .,' 

*■;  <  oiD 

.  '■1  ,lef,._"  .1,®  ,  premium  iiu 

very  Largely 

n  i!(  ; 

D:  ,-  luul  fiscal  yc;;  •• 

influence  of  D  ,- 

'  rfir  tJi 

1  of  the  D'3).  .Aflci 

bank.”  L>r.  c];,f, 

'  UlU-. 

r''.-'.!,.g  ‘.'-i-  e, ivi'r.'i irien. 

butc  tg,  the  .Pi'  !' 

C 

i  • . -  d  !'■  lid  u< 

'irK,  Govi-rtmr 

)]).  I;; 

'C'  ''1  '  .',,1-  !.il:f,ie.-;  ilU'lt: 

a  da 

.Cm’.'-  rir-eli, 

Open  If  art 

ft  Mf.t  r 

tti'.i,'  s2''.!'n  Lns  ■' 

Deal  in-:  '.'-itb 

"Dcn  :u 

<i  1  1;“’-  .-  •.me,-,  in,  \vb,'. 

arion®  by  Die  B 

iiiK 

Clark  says;  "The  naMir*-  ;ird 
pose  of  ihf.se  operatiii-'.-'  i-i 

very  sitnrde  tlimigli  tiie  aiqiiica 
of  them  in  pracliee  retitnres 
idosf  matiirc  jiidgnieiit  and 
soundest  iio.s.sible  iinderstamiini 


It  r.  i:;'.', 

sir,  sen!  iiig  liie 
111, If  tbe  .'-at  'I  I 
preiuiuiu.'  c.i'-.i 


prel'it  of  .310.236  was  realised  f't,  ;  >m'b  a,  li,;iii  tend®  !o  lie  site- 

'  sab'  .',f  ..eet'.ritie.®  ami  an  anauini  of  A  i  s.-tul  a.--  it  is  .--uiipieinenied  by  nor- 
;  32.-;'52  e'harged  of  to  depreciation  iiiiiaal  (it  veloiuiieiit,;.  Thus  Die  mark- 
lvalue  of  protverty  foreebisct!  c d  udmiioii  of  tiroducDve  opera- 

_ _  I  Don.®,  at.d  the  lo'vcr  level  of  tu  iees 

,,  I  ^,|  .  '  (  iiaraeterisiie  of  ;i  period  of  dejn  es- 

ItflTlK  t.lPtirin^S  sioii.  iiaturalD-  lead  to  a  decline  in 

Dio  use  of  liiiuid  ftiad'S. 

.  J  ,,  ,  .  Interest  rate®  ti.maUy  average 

nark  rioa.-inir  ter  tl,p  wrrs  printai  Marcli  .th  ,  •,  ,i  ,  .  „  rf,;-W--il 

tru}  rampanjuiT**  u-'th  t  follo^i :  loWOI*  111  IIh  >..irs  O  .r\l\4,ll 

h'-'''  |i:>)  than  in  the  last  ye.n  of  the  depres- 

t  J,  sior.  Invariably  tiie.se  rates  niov,' 

1  '.'(^itNui  Kii'.ihS.s; g  ,'8,213.7,52  upwiird  before  tlie  r(''ival  has  beer. 


Dank  for  tlip  wrrk  pnnod  March  Tth 

pf)  rAmpanju'T**  u'-th  vcri**  follo^i : 


T;  '  •  DivMlrrn!!!  paid  polirj- 

^  holders  since  organi/ation 

?.'>8.903.8d2  • 

V|!,|  •  fotal  paid  polier- 

V-j(:  ii  holders  and  beneficiaries 
V  f'jl  since  organization, 

A^;|!  $183,000,000.00  • 


l.vmry  dollar  of  *urftlu»  parning$ 
balongB  to  policy  •koldarB  and  it 
either  actually  paid  or  allotted 
ut  rath  ditidendt  or  held  in 
iraiiC  for  future  dittrihution. 


MUTUAL  UfE 

■vklHOP  CANADA  faBHIBi 

BEAD  OFFICE:  VATFTMOO.  ONT. 


'!  T-i’xirt'* 
WinF.ip^jt 
i  VaNcouv«. 
■»  < 

(y  ilaiTiilton 

S  1  onHon 
D  ffnlifiix 
;  0  I 

11  ''p’Dt./oh’- 

1*.  ^  ie'.oriu 

:a 


*20.01  i.oo'f  i''>8, 109,27."  nro^iTOSs.  Tilt*  f*au.se  ot  tIlif’J 

C,'ui-,.’|D  ,  'i.y47n/2T'i  I  anee  in  money  rat.'s  is  oovioii®. 
■'•D'''?;';  bill,’ '01  land  "bat  require.®  explanaiion  i,® 
?’o'2"'''’or  Dio  slowness  wiili  '-liieli  the  rise 
2,:2'i’.ii2  giiobtir!  i  begins.  Hank  loan®  are  among  Die 


2.i4'i,iio:i  I  facilitit'.®  required  b 
i'rfif’si--  business  enteri>riso. 


nearly  every 
I'l^e  VdbJine  of 


KiUr  oriUff; 

t.i  r».4iK 

.'.'•OO.-rt.® 

BrafUforri 

xu/'-'S 

KinjtPton 

'  02.22f*. 

IVlt^riMiroUKO 

♦io8.;i'Vr 

1*20,60  ) 

;L'‘S.Lim 

S'l.  ISO 

\  ort  WIHiaTn 

.'tii..  fiti 

541,259 

.Sht'fLrnoki; 

.-.l.'i.sso 

Kitrht'n®r 

l.02H,92S 

1.098,4.54  1 

Moopo  Jaw 

vrj.oi  1 

472.94 1 

N.  \V<*«tmin8i'*r 

.512.601  1 

Hat  kattxTTi 

I.I.SI.TOI  1 

M  f»nFton 

92o,27»V 

«88,1 18  1 

Sarnia 

428,16.®  ' 

Sudbury 

.587.982 

Mpiliciud*  Hut 

iM.rto'. 

lo.'i.stn  1 

Pnr.CF  AlU-rt 

3  Iti,.")]:. 

•jCtS/.m  ■ 

T.f  thbridgi 

116.915 

338.5182 

Hrujidon 

268,998 

261,065  i 

2-  ',tl~ 

:U  5.866.557 

289,1. a:.;;.-!  j 

!;'3!'D3t;  loans  demanded  im.rea,®es  not  v.  iili 
fhe  pliy.sioal  but  wiili  the  pecunitiry 
'  aa'ne*  volume  of  business  and  the  hitler 


Ii\  a  relatively  small  change  in  (.(iin- 
inodily  priees  for  some  lime  after 


stage  of  the  eeomnim 
liny  are  .ihle  to  nitei 


hank,®,  nu'l  tb 


j'ance  in  interest  rates.  But  'Ynen 
Dtanks  bare  secured  tolerably  full 
Icmpio' i.ient  for  their  re.sources 
I  available  for  lending,  they  exact' 

;  higher  prices  for  additional  advan  ■ 
CCS,  ill  the  same  w.ay  that  manuf.ac-i 
turer,®  raise  their  selling  prices^ 
when  i.bey  have  obtained  substamial 
ordrr..  evolving  eapacitv  o.ieta- 
tions.  I 

Shor'  .rm  inieiest,  rates  m  l^ri- 
don  u'l-i  lower  in  .lau-uary  than  at. 
any  Die.  in  recort  vears,  three 
tnontle  'ankers’  drafts  having  been 
0.386,  '  he  higli-st  poim  j,, 

last  SI  -  year.®  was  reaebed  in  Oe- ! 
tobei  c  hen  the  '-aie  was 

Four  lo  SIX  immDis  prime  com- 
merei.i!  ajK-r  in  New  A'ork  averaged 
0.88'  ,  :ii  recent  montb.®,  the  highest 
point  ■  cx:  .July  1929  having  been: 
6.13'.  J.  vailing  in  September  ami  i 
Oetob.  ,,i'  that  year. 

riie  >•“",^0  discount  rates  of  Ger¬ 
many  ,  I  i  Italy  ar<‘  to  relatively  irevc 
level-  -'tiile  tho.se  of  t'ranee  are 
eonsi(ic.  ;,;.|  v  below  Die  rales  oblaiu- 
I'i'd  in  lb.  early  pan  of  D'34. 

IlifJi.grade  bond  >i‘’’ds  'n  Can 
itda.  r.'proseiit ing  loivg-term  interest 
rales,  v  e,'e  lov.'t'r  lu  the  last  I'hrto 
nioiitlis  ,Kiti  at  an.'-  line.'  ip  29  years, 
I'he  vie  ,1  nil  go'  ernmont  bonds  aver¬ 
aged  3.6,',  ip  .laiiiwry  eonipare') 
wiib  D’o  high  iioiiit  of  192:'. 

Di'-r.-:  rau;i  in  tbe  -bv  al.>o'.'. 
ni'pii'..  i;(®  .■oiim  rie.-  ''•jilowed  tb.- 
.■■■iuiie  ■'.-•i  ..'i-al  pul!'.']-:'  ;-!  Die  last  -i;, 
y,..-ir--,  li;i;x-s  well'  lii'gl'  ip  the  later 
pat'!  .,(■  1  '2'.:.  '■efheiiug  Die  tieav. 

ib'JiKim!  or  f::ni!-i  for  sie  enlat.i'e  and 
'iDl'-;  :i  .  Ii:  e.'i.  \  ileeluiij  wa.S  g.  ti- 

vrai  Gi.-  leio.-  i.uit  of  IfCi. 

'■hen  .  Gnancitil  'li.  inibuiiee  re¬ 
sult  i  I  .  tie*  ‘b.'p;  I’lure  .,f  (iie 

rnili-.i  iegdom  fro.;,  fbe  gold, 

®i  '  I'll  ■  i .  !ci!  lo  :i  ti  (-.■'c.rar;.  rise  ip 
■  '  ll  i-,1  i)'.  ■  I'rmcIpiD  .'.-iiin- 

p.i  :  li.'  Ii'.ni  I  raiiei'.  '.vbere 

:li;c'i;.':t-t!  conuid.p-jiiji 
■;;i'  I!'.'  le'.gb.ning  o:'  J'':;2  Dm  tr.'mi  ' 

liov. ;','i  d  il'  iil  ih<  e'.;tre- 
I'-'.'l,'  li‘\  l.-vels  of  r.  .-,.1'  rnonDii 


Remarkable  and  Unabating  Progress 

THE 

Commercial  Life 

Paid  to  Beneficiajries  of  PoHcj'holdei's  during-  1934  (MoTtaJjty)..$  46,926 
Paid  to  Living  Policyholders  during  1934  (including  di'vidends).$177,562 
Total  p-aid  to  Policyholders  during  1934  (including  dividends). .$224,488 

Paid  on  Policies  and  Bonds  Since  Organization  d*i  CQQ  QQO 

llneludiug  DiTiilend®  to  I’oIicjboItJers)  OVER .  V*!  t 

SPLENDID  INCRUVSE  IN  SURPLUS  FUNDS 

From  Which  Policyholders’  Dividends  Are  Paid 
1930  NU;  1931  $46,237;  1932  $93,835;  1933  $151,222;  1934  $191,506 


15  VEARS 

OK 

I’KOCRESS 


1919  H).31 

.Assets . $  95,428  $  2,015,033 

Reserves  on  Policies.  17,732  1,510,230 

Premium  Income  .  .  9,400  319,662 

Total  Income  .  .  .  .  34,979  481,048 

Interest  Income  .  .  .  2,011  105,844 

Business  in  Force  .  .  399,000  10,013,377 


r  A  \*)q7  ’"'"e  new  bti'ine-®  "ritleii  tliiring  l!).31  than  In  1933.  The  ('ommercial 

yQ  I  jf,.  fiigaged  n  program  at  e.\|>ansion  and  will  consider  the 
appoiiiliiienf  ,ti'  Reiiresentaiives  in  l.rerj  Town  hiuI  llistrict  in  4Ves(erfi  ('anafia 
I' Iter.' the  I  (•inpan.'  is  imt  iilreadj  represetifed.  Vtidress  Vgeacy  llepartnient. 


Co^Mrcial  Life 

Company  of  Canada 


III  \|)  OI  I  II  1:  IDMOMON.  (  INAPA 


'.4.  t.l.l  8  44  IMGt' I  .  'laiiaging  BireeDo' 


1-.  0.  H.  sil4  4’f,IL  Seeretarc 
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NEWS  OF  MINING  AND  OIL  SECURITIES 


HilACT  CCr'TIAMC  h”'' <'!U'r.,iio;is  foi- 

AIAWA/A  A  ,,,  }!o!(lin:-’s  III  Svva>/.'  and 

MlhlfMr  MADIfCT  il’PnycP  township.  liT  claim..  wc:c  ar- 

iTllnlllll  lfj/il\l\Ll  duiiTd  hy  .siaKmu  in  ilio  l.iiilc  i.on- 

f.ac  area.  llvplorniioii  on 

lINnrD  DDECCIIDT ’-''Onp  or  claims  iv.tuliPd  in  the  dia- . 

Ulfl/CIl  1  IiuuOUALi  '’.f  three  veins  on  d'iifcrent  i 

Ipari.s  of  the  jitoperi.v.  one  d'  iliptn 

I  •  V'  u .  j  I  i  carr.vin.?  pold  vahies,  ft  is  intciided 

t-ew  Junior  Golds  and  Oil  Stocks ,,n,.ry  „„  ^  jirogram  of  e.\piora- 
Provided  Bulk  Of  I  lion  this  spring.  , 

Interest  ,  lu  addition,  foiirtee.i  elainis  were , 


A  SHARE  IN  1934i£"^ 


'  I  mind  for  .srrurin.g  money  has  not 

T  Tf  D  i 'T^  r  TP  C  been  decided  as  yet.  The  10'>.  tax 

1  \J  J\.  1.  1  J.  Jli  '  was  tipplied  on  gross  goid  produe 

'lion  with  gold  .selling  at  more  than 
~  !  iiio  an  otineo.  .\  nttniher  of  susges- 

opt  ned  lip  hnngina  tile  esi  minted  m  r  I ’-i''n.-  ro,!;ar<lin.g  this  la.x  has  been 
reserves  to  tlm  etui  .of  the  year  to  I  heal'd  in  mining  circles  lately,  one 
i;.p,r,30  tons  i  c.n'i.inin'.;  a.n  :  ov.mately  ;  ><  in.g  ih.m  tlte  Government  tipply  aj 
ii.ti:!  ozs  void  per  ton  .\ci  e.irn-  as  on  te.-ofits  instead  of  bullion  as 
in.gs  ttfier  ii’m  inn  in sm-,.  dt  pre  :  ‘.i  r.‘'\v  ihe  eas-'.  .\  total  of  oxer  five 
eiaiioii  and  di  nletion.  liiiio  irtnl  p,  'ml  a  lialf  mitiion  dollar.s  has  been 
y;;i,').SII.  .-Vi  the  end  o  '  r  t  'J'o  ri  n  •'■'■m  i:J  tlniario  mines  since 

lias  a  ca.'.!i  iiospom  y  n. i .  jibe  ia\  v.as  apidied. 

'I'nriiua  li.M  f’roids  l.oacr  |  ’  ' 


F.  J.  CRAWFORD  &  CO. 

Members 

The  Toronto  Stock  Exchange 
Winnipeg  Grain  Exchange 
Canadian  Commodity  Exchange  (Inc.) 

CRAIN  STOCKS  -  BONDS 
11  Jordan  St.  Elgin  2201  Toronto 


Provided  Bulk  CM  .  .i.. i  ..  . 

interest  ,  lu  addition,  fourtee.i  claims  were ,  Increased  compared  wuii  •  -ii  aid  I'm-  c ’hi : 

- -  slaked  in  the  Sturgeon  Uiver  dis  -  imonthsin  I'-:;:;  The  con^  d.  i  ible  I 

VOLUME  HEAVIER  Itrict.  which  will  be  further  develop-  STRONG  CASH  POSITION  Idrop  t.t  the  m,  piotits  „  p.;i  as 
-  ‘''s  soon  as  the  snow  goes.  Ihe  _ handlin'.;  of  lower  .grade! 

Turnover  Reached  High  of  l.'i  d'istrieis  ShLurfrnrTlaims  higher  Gold  and  Silver  Prices' '"■i'-  ‘ I'l  ogram  of  do- j 

„  771,000_  Shares  But  Average  j  "‘X  staWd.  Aeeo?dX  to  Mr.  n"aV'  Chief  Factor  in  Improved  ;:‘;''Xd'‘L;hXm 


Compai-es  With  4.97<’r  in  1933,  'Mfi'tva  thdd  Area,  I. id..  ,n  win,  it 

13  !  rrcinier  liolds  a  4!)'/  l;iis 


VOLUME  HEAVIER 


'  slaked  in  the  Sturgeon  Uiver  dis 
strict,  which  will  be  further  devcloii- 
;  ed  as  soon  as  the  snow  g.'ies.  Ttie 


Ore  Reserves 
Increased 


STRONG  CASH  POSITION 


AJAX  OIL  &  GAS 
EARNS  5.1  CENTS 
SHARE  OF  STOCK 


Competent  Advice: 


Was  Quite  a  Lot  Lower  — |two  prospecting  crews  will  he  sent 
MeWatters  Active  inio  new  districts,  looking  f.or  ma- 

_  ,ior  gold  discoveries,  while  develop- 

Toronto  Bureau  The  Financial  Time*  "''1  COUlinuod  on  the  coill- 

Toronio.  — •  Witli  interlisted  :ind  Pony’s  present  holdings, 
secondary  gold  issues  under  liquida-  ' 

tion,  a  few  scieotive  .iiini/tr  goid  I  A  EC  FI 

•mes  featured  the  bulk  of  trading  on  jj  L/lMj  ilULi/ 

tile  mining  section  of  the  Tcrouto 

.yock  Kxcliange  during  the  past  A  MPf  V  CIMAMrCn 

week.  The  two  former  groups  which  nlWrLI  rilinil\/Ll/ 

were  considerably  stronger  earlier 


Chief  ’Fantnr  In  In-nf-nroet  '■‘‘'''l’'iienl  c X p(  11(1  i HI rcs,  and  to  de- I  - 

Result-  _  Worhina  V' nital  i  cpaii  ,  x pense  |  Compares  With  4.1  Cents  in 

suits  Working  C,.  pital : m  ;i  iiccidoni  to  the  ■iqo'j  r*t. _ _ a...  I 


-  '  due  to  a  .‘-crioas  iiccidoni  to  ihoi  t 

Shown  at  Over  $1,000,000  iiiiain  sliiifi.  I'hc  jirofii  for  .January,  i  u  ,  OfS®®  rt 

yn;’.,").  amctiiitod  to  a;, 'I, dll’,  A  divi- 1  Keducctl 

loionto  Biirvau  The  Finaiwial  I'-nife  .  (lOIld  of  I  shillings  pcf  slnirc  tlponj 

foronio.  -  .\ei  profit  of  Ih-emier  ' -rarkwa's  ISo.lin  shares,  iianielv,  I  MORE  PRODUCING  WELLS 

f>  n  '  H3>  1  ’ .  1  .  ..  e  .  .  .  .  -  *  • 


1933 — Charges  Art 
Reduced 


lliMiviK  ^pont  mnii.v  :irar«  niliiinfe  nnrl  mtiLlriR 

flnniirr  I  ti:n  «funil<'lril  utfh  k  imm«  Irilfpis  t»> 

r^prrlenro  nnfl  tliroiiuh  roii(;irt«»  iiimI  ri*vH4io|fitloii«i 

nifh  Irntlrrfh  4»t'  tli«»  Indii^tr.i*  Yo  «m  lltr  l*M^*tmrnt 

«»f  fiiiHlM  in  i^inins  It  is  niy  Intention  t<» 

«'nrry  on  ii  u**noi'nl  hmkorncr  hiiKino^.v,  ilmlin^  in  nil 
•>oriirMir«.  I»»it  Kpr(*i:ill/in;:  In  iiiiiiin;r. 


v'n- •  ompany,  I.td.,  lor  ilie  wii.s  paid  in  .liiniiary.  I'IIJ.t.  I 

t  **'sr  .ri  ib'’i  niiioumcd  ,,f  w  hicti  I’rcnii,  r  receivc'd  j  Toronto  Bu 

ii'ni-  ui,.  !  '  '’‘■''''•‘•d'''  'o  Id.'l  cciitsi  'i-iic  (vmipany’s  lioldings  are  situ- ,  'I'oronio.  - 
*'  ''•""h.ouii  shares  i mji, I  aloitg  the  main  Banket  Reef  in  I  earned  .a. I  c 


Bureau  The  Finenclal  Tir 


DAN  CUSHING,  Limited 


on  in  the  period  under  rev  iew  tur.i-  ] 

f'ti  reactionary  and  f.isses  ranging,  _  _  _  i  ti  r  n.m  ji,-,-.  > 

ap  lo  Sj.oo  were  recorded.  Sales  Mine  in  Production.  Sharc>-  'dvnd.'.^  anmumed  'oli„;,,ion  id’ 

vdimue  was  the  heaviest  in  .some  holders  Told  '  '  "  '  '  i’cr 

imie  wiili  turnover  on  one  u-eca-  . . .  1‘*.  ^ with  s^lS.iSI  • 

-am  reaching  RTTl.tiOh  shares,  al-  •••,(!  ri.  r-  -i-  I'er  sh,! i-,.  ip  f, 

ar.igh  average  sales  were  o  tlj  Bureau  Tho  F.nanc..,,  T,m«,  lanettueim  The  liel 

ii’.ightly  higher  ihan  a  million  ,  ' -  ^  which  cm 

shares.  Base  metals  closed  the  week  1',’' 'y  .  "'jV'  """iXeml  Re 

v^,^u  ioftiirs  Tiredoaiinai  int;  while  sil-lf  :  >  fuuircctl  *  u  .1  luiis  im,  in-vnod  lirtu-hr  i,i 

wr  issues  were  irrwilarlv  lower.  nnMlun.on.  com-  'Jio  total  h.  ( .n.;-;!,  trier  of  U 

Git  and  ga.s  shares  which  were  im- j  ''V’""  I’ower  plam  and  (-ari  v  'xih'usos  an- s,,ow ,,  a,  -  , 

.h  r  heavv  accunmlaiiou  c  losed  gen- !  ««'' f’opment  work  ,m  ...Imr  1'' i  '  I’'" '  y  "  oir  ratimts 

(I'lliv  hieher  ipcrtios.  'lilts  was  Ihe  .sla  l<  iiieiil  id  .  •»  to  'vine:,  i.,  add.d  (i;vi- 

,  .  ,  ,,  j  H.  R.  nrummolui-Ha' .  \  ic< -presj- i  I'fom  loimrti  nf  ;:|  alid 

..Pvamleen  new  highs  were  chaik-n...,,,  ..onipanV..  amuta I  mcel-  l!aiie,ms  .arnmcs  „f  i '‘'"''"'sl''-' 

^,t  ap  during  the  week,  lb*  of  whmh  a,  ^vtnnii.eg.  R.  .1.  .low.-m  ore  ' I'-'"!  •  train. m' '  " 

were  gold.<.  lavoraole  oports  ft  om  . . .  '  Admmist  rat  ive  expo, is.-  .  „r  '  I",''''  ' 

.arious  mmos,  prodtu-ers  aid  Pros-  i„„e.s.s.  The  compunW  amhmtic.al  'hves  liucomc  ,axe-  ..slim- 

Meets  eontiniied  Imlnsh.  allhough  in  ;  capital  hms  he.m  du.reased  '''I'l  de.-ieta.i,  sr.Tuao.  '■>'"*nsivelv 

.osi  <  ases  ihey  failed  to  give  «  |  f roni  iJ.dOO.OOO  to  . .  sliatvs  l  dedtu  ied.  I,.;,\ing  net  pr, du  at  ' ' 

thuulutiu.a  to.ne  to  (lie  issuo.s  eon- ;  additional  .'■.dd.ua..  shares  e.  I>, v, deads  r.^ttirn- 

. .  sold  at  $1.50  p-er  share.  The  prcMUt  ^bareholders  amounted  to  'f''”  ' 


uuuQ  Lni\Li  uuLy  ner  s?: ,  umv.iinu  lo  lu.'i  (•t»iitsi  j-jip  (vuiipaiiy’s  holdin^^s  aro  siiu-t  Toronro.  —  Ajax  Oil  and  Oas 
.  :'."uO,(Hjo  shares  I  aloni?  tin*  main  Hankot  Koof  in  framed  fi.i  cents  a  share  of  stock  in' 

A  AAPi  V  EIW  A  rele'i*«e  1  '  '  ’  '  .'i*  '•  I'ori  .ii'.sl  (|,(.  p;„|()  toast,  ami  eompiise  the.lOP,!'  as  eompared  with  4.1  cents  a, 

/llTll  AjI  1  lllililvljl/  "''‘'bis.  I  jfihooti  and  the  Taquah.  The  '  share  in  the  preceding  year.  Oper- ■ 

i  y  .  ‘  lialan,,;  ol  in-j|;,iipr  workings  arc  iiniicr  water  ul-jatiiig  earnings  for  the  period  were  | 

n  u  C..CC:  •  t  •  oi  i.ini.,.  v!,..”l  ,  ‘ iliougli  the  sliallower  noiih  shafiidowii  $22,500  to  $122,281  while  fixed! 

oufnetent  to  Place,  <  ■  looiii  avail- i  P;,,.  heen  unwatered  and  exam- !  charges  for  ineoine  tax  depreciation 


(17  VOM.I,  sr. 


M  \vrrleT  btVts 


Mine  in  Production.  Share¬ 
holders  Told 


-’I'u  alid  I 


.o.iu.i.i..-  lu.it  ,iie  u  i  and  the  additional  50ft, U',..'  shaies 

T  I  1-  •  ..  P'-''  «hare.  The  pre-tut 

Intel  ll^t ‘tK  l.aMci  j  cash  position,  resultant  from  th.'se 

\iuong  the  uttorlisted  gold  issues,  i  operations:  Cash  in  hank.  •^812,187: 
;i,e  Shore  in  fair  turnover  showed  '  cash  with  Tru.srs  S-  fiua.r.inire  c,, 


:  is  dedtieied.  ing  nm  profil  .-tt  ' 
■$.;,20.:i:;‘i  a.^  above.  IiiVidends  return¬ 
ed  III  sti;irehol(iers  amounted  lo 
Si'iOll.dtMt, 

I'ii'.li  I’lixiliori  Slrong  I 

I  (hi  file  a.-si  i  .side  ,d'  tlie  Itala.u,’ j 


'"'ination  id’  its  workiiig.s  is  now  iii  iind  depletion  were  reduced.  After 
'  ptvigress.  payment  of  Se  tier  sliare  in  dtvt- 

'■  .  .  .  '  I  deads  and  adjustment  in  reserves. 

Relief  Irling'luii  'deficit  carried  forward  was  iucreas- ’ 

'  Tile  Itelief  Arlington  .Mines.  tl.d..jed  lo  $ino.,')!)l  from  $170,259. 
v.liieh  ,’omprises  two  miae.s,  the'  .\jax  had  etirront  assets  of  $41.2,50 
''ISecond  Relu'f  ami  llie  Arlington,  and  current  liabilities  of  $118,045  at 
"  located  in  the  .Nelson  mining  dis- |  Bee.  21.  lO:!!.  Cash  stood  at  $7,829 
^  trier  of  B.C.,  Is  controlled  li\  Pre-;and  acavunis  receivahle  at  $:J2.15!' 

"  iiiier  ihroiigti  Hie  latter  conipany's  ;  Chief  hem  timong  current  .liabilities 
pnreliase  of  I ..ailP.OlHi  shares  of  was  a  demand  loan  for  $7.2,000.  an 
sioel:  I'lte  latter  poopertv  is  to  heliuorease  of  $55,000  durin.g  the  y»>at. 

,  lihorotiglily  mapped  and  a  geologi, al  ’ ■Vf'fohnts  payable  stood  at  _$p,2.51 
y  s'lidy  is  <  .mtemplaled  for  next  stmt- dividend  payable  at  $19, ,57. 

’  i  iiier.  Tiie  Sec,>n,i  Relief  Mine,  wliicli'  Fi.xed  assets  are  carried  al  $888. 

like  the  .\rlingtoii  has  licm  worked  fiCl  again.st  whieli  there  is  a  depre- 
'  extensively  in  past,  years,  is  cpiip- i  eiation  reserve  of  .$119,050  tind  rie- 
■ ;  perl  with  a  20  ton  mill  which  has  pletion  reserve  of  $207,010.  Reserve 
"  iiern  in  operation  lltrotighoui  the  for  development  costs  stand.s  at 
year.  I)iirin,g  that  peri.'id  1 !  .Oii.’i  ions  |  $1 48,079.  Investment  in  Mid-Arner- 
"^’.of  ore  assa.ving  .502  ozs.  .gold  were  iean  Oil  Co.  is  shown  at  101,212 
iiiilled.  while  profits  for  tlie  vear  shares  carried  at  $48,204.  Ajax  has 
amounti'd  to  $24.77.5.  exelmling  de- '  987.875  shares  of  $1  par  value  out- 
'  preciaiion,  depletion  and  taxes,  ^landing  which  arc  subject  to  redtic- 
.'il'lims  are  Irei.ig  made  for  in,  reas- 1 'ion  of  .$190,591,  representing  deficit 


SPECIALISTS  IN 
MINING  STOCKS 


7  CfOHI,'  >'/f;  k  l'\  t.  ir 
Mrntrfn!  (  urr  Mmkt 
U  •  n  iu  Pffi  Iff,:  t  n  I  \  lu: 

(  ^iibAgo  I  of  /  ral 


r 'r<*c^  priv,ilr  '.vifP';  Fro'n 

ft  in. ng centres  fast  rcceDtiono' 

•rpcrtdnt  news  To'onto-Montrc^- 

I'E  cffcrif  fdst  i“!crlrt  tc’vice, 

F.  O’HEARN  &  CO. 

249  St.  James  St.  Wen,  MONTREAL 

Marquelt*  8691 


.  .tel  loss  of  ?2.no  while  Hollingerjof  Toronto.  $7,785;  due  on  unpaid  i l'''eemher  21.  |9:M,  .  I'reciai  ion,  depletion  and  laxes.^-  „f  sipo  Sdi '  renresenting  deficit 

■,ri  i  Borne  .Mines  declined  .75  and  oalks.  $260,984.  Mr.  Dnimniond-Hav  asset-  amounted  to  $l.s:'2,i;ii:.  ' ’’"'y  '  ,  ,  .i-'  m  surnlus  •iecount 

<i  re.-peetively.  Little  Long  Lac  j  declared  SOO,'  .,f  the  freight  had  "P  of  ca.sh  ,d’  .$1,282.-!'"’-  '  account.  , 

d  ,  acd  below  the  .«0  mark,  recover- j  been  delivered  at  the  mine  and  'iyy.  '''nTem  liaidlittes  total  $272.- j '""f  I'residenfs  Slaton.ent 

•d  sligiitly.  Imt  showed  .a.  net  loss  of  j  power  .site,  and  the  balance,  making  ya"-  Hxed  a.-sefs  after  depletion,'  rn.neriu's  Western  \uM^  I-  'hi'**!,  president,  states  cas 

•  '  (,nt.-  on  the  week.  I  eek-Hugdies  i  a  total  of  C.OOO  toin>,  would  bo  do- j '*'■’l"■v''<■latlon  and  i, 'servos  are  >ar- :  '  ..biei,  P,Ti,d’er  holds  i  lu^  '  ^  and  9  in  the  Dover  Field 

■ol  \(  light  lUircreaves  lost  modcr-  ijvered  immediately  av.ailable.  '■'('<1  al  $I20,I9|;  invostmeiiis  sii'twn  |  di-iTuond  drill  hnli's  were  brought  into  production  during 

•  'onounis,  whit,*  Bralorue  ancl  He  said  the  pow’er  site  at  Kanu-iat  $1.i'fil.22I  include  .5,i2.8:i  Miares  '  ,  ,l„rin-  19*4  and  drilling  bringing  ihe  number  of  prn- 

i’a'i! 'cr  of  B.C  ileelmed  8.,  and  ,0|ehuan  Rapids  wot  Id  bo  ready  in'of  B.c  Silver  .Mines;  181, 2lu  .sliares,'  ,  si, see, id,-, r  ’  In  order  to  to  five. 

;  dpjs,  rcspeetiveiy.  Bradian,  an- 1  tbe  fall  and  the  mill  before  tben.;of  l^ilverado  Consolidated.  I.td;  L- :  exiihtre  Hie  lironeriv  liefore  small  producer.s  were  brougbi 

‘H'l  I'  B.i.  .  i.ssue,  , tipped  55  points,  i  .Jowsey  Island  Gold  Mines,  lad..  airiot.lO'i  shares  i>f  Borter-ldalu,  -THn- L,,,, „  ,,,niierfv  xvith  ■,  mhi-  Brant  Cotinly  Inditin  Re- 1 

lelniyrc  was  50  cents  higlier.  San  subsidiary  of  God's  Igike.  litis  ap-|ing  Co .  Ltd.:  I.lau.ouu  share.-  "fljiio  „lanr  of  7uu  Ions  an  extension  1 bringing  the  nnniber  of  wells 
Vii'ipto  ill  the  set'oiidarv  gol'l  sec-  proximatcly  $50,900.  ^nd  with  addi- , 'rulnirii  ti.ild  .Minos;  S2.2tlS  sli.ares '  grantediiv"  tlie  owners  '  ''ompany  In  this  field  to  27. 

ami.  .  iiowed  a  net  loss  of  :;0  cents  tional  money  forthcom  n.g  in  April  '  Tarkwa  Hold  .Ntc.-i.s,  i.id  ;  •’'b"9'u0  ^  t’liriheV  work  on  ihe  I'*'*  ft  '  f'"'ther  developnieiu  was  done 

b.-.!e  iS'seoc  and  Syivaniie  declined  will  extend  its  exploratory  cam- Lsluires  Ceniriil  rot  pliyry  '  ""I'leis  ‘  j,  pb  ifl  to  ‘’50  "feet  Dkltihointi  hni  iirescnr  two  nil 

'  ivli'lrs'?  '’“.lY”-  .  .  .  ''''.'"--ieros.seiil  to  the  vein  al  that  level’;  "'’'7  maintaining  satisfactory 

..  .5:  Lv  !..r:h  nt  :?.!.>,  w Pile  (  emrai  The  rompany  fivo  ciirevtors  were  •  fon  Mines,  l.hl.  i  urt  *  nl  luiVuIu le.s  ;  ,  i  i..-,-,  .  t  i  non  :  pruduoiion.  No  further  work  was 

i  iuriciii.  ar'in-  lOLichiiK^  a  new  high  re-elected.  jinclude  accouiity  icuuljlo  SllM.s:h;,  i)„rin  •  ium  on  tin*  ft  lovol  *^^’*'*'  Texas  wliero  five  oil  woM.s 

s!.,;;:.  slipped  back  sljghHy_l-rPS^  - - -  Hiividcnd  payable  .laa.tary  15.  I9::5.i,,,,.  vein  w  a.'  driven  on  f.'.r  190  f,.  ' 

■■ctoys  Aiivvavs  at  $,,.0a  e.ia.kcf  UP;  /HJIDAIir  A  M  A  IP  '^'"■’whereat  each  end  of  Hie  drift  a  '  ■  '  f'*’’*'’""'  ’*'/ I*' 


GROW  INDUSTRIALLY  WITH  CANADA 

for  contidrntial  co-opcialion  and  data  (grain)  on  all 
iactors  rrlaling  lo  branch  (danl.,  wa  rcbou.ing,  Cana¬ 
dian  reprc.scntation,  etc  .  and  natural  resource*- 


Industrial  and  Natural  Resources  Department 
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cc]iiip|)ing  Hie  properfv  with  ;i  luiii-,''’  Brant  (  otinlv  Inditin  Rc- 1 

in,g  plant  ,,f  .5,m  Ions.'  an  extension  Y®'''®'  '»'''n.ning  the  nnmher  ,.f  vvell_3 
•  if  lime  was  granted  liv  the  owners  i '7  f'*^'**  •<’  '>' 

to  .  nable  furilici  work 'on  the  122  ft.  ‘  Yl'”*’'’  f’®"® 

level.  (l,*c|.cii  Hie  shaft  to  250  feet,  f'’”.  I'i'<'scnt  two 
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Inditstrinl  CoinmlRMnner. 
1*100  Woolworlh  Biiildinf; 
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C.  S  Hzow'frki.  ActiCK  Ma'l.’^fr. 
335  McGill  St.  (Room  306>. 


lor  information  re  NATL'RAl-  RF-SO  tIRCES  in  WESTERN  CANADA  write 
f.  V.  Seibert — Sup't  Natural  Reeaurcee,  Wlnnipr*.  Manitoba. 


erossciil  to  the  vein  al  lhal  level  , 


are  maintaining  satisfactory 


-Lb;.',  slipped  back  slightly.  1’r.os- j 
-Yirways  al  $;>,03  chalked  up  ; 
.  I'.igli  vvliile  Wayside  sold  lo  a| 
bigii  til..  21,'a.  Fickle  Crovv  i 
a'wed  a  nei  cain  or  25  poi.its  while 
.•i‘\r.n  aiivatieod  7  points  and 
'■eene  Stiabell  (i  point.s.  .Macussa 
*:l!;e;l  7  points.  -\nglo-lIuronian 
.1  HeaHk-  deelined  F'  and  12 
•  lats.  resix.'ci  ;v  fiv,  while  Howey 
:  ■;  I'll. Ills  ami  Couiiitirum  dipped 
inii  Its  Cjtn.adian  .Malaritc  like  .1. 

I  ,)  1  ciiiilaied  advauced  2  points 
■d  Wa.i.-ide  g.vined  Id'.^  points, 
rm,  lie,  lined  s  |ioinw  while  Fre- 


and' drift  mi  ,f  for  about  t.OOu  feet.''"'’''"'''"’.;:-  ".f 

During  19:’, I  o„  the  122  ft.  level  ^exas  where  five  oil  vyell.s 


REPORT  IS  ISSUED 


i  .u  .i  it-i.A  t  drivi'ii  Oil  fur  l‘»0  ft. 

ci'MU  ,!  l.txes  $  1 1 9.  ■  ^  l,(>*re  :ii  eacli  end  of  Hie*  ilrift  a 

"  ■'■8,.8:'l  icrosseui  of  tiupivr.ximatel'v  125  feet 

jiresalt'at,  iti  repot t- ,  \t  fbe  end  of  Hi,*  year 

raiiv  s  ai'livirics  dur-i(],,,  [.;iiaii  had  heen  sunk  lo  a  depth 


^  II.  A.  (,u,*s.-.  jiresalt'at,  iti  report-  ,  \t  fbe  cn 

ling  on  the  crmiraiiv's  m'livines  dur-;,,,,.  bad  heen  sun 

in.g  the  pasl  year,  stales  tiiat  during  i(,f  o,,,, 

’1921  a  lolal  of  1.5l.t:!'2  tons  of  ore'  ,,1  ,*oiupanv 


troniaii  i  ^  . - - -  vvith  an  averag,'  ti.-say  cuiteni  "f  two- 

anti  12|Work  Being  Fin2Uiced  by  Con-|U.23  omui's  gobl  and  12  ouneiv  -sil- !  niai, 
Howey  I  |  ver  i.er  ton  vv,>re  mined  and  milled.  i.,Yi 

Jrf?  n-ond  Drilling  1 1”  "’'rf, I' i"'™ 


two-fifths  inieii'sl  in  a  group  o 


•T>  f,  ir,,ni  done  in  Texas  vviicre  five  oil  well.s, 

i-”,-  iiiiv  fi  '9'’'’  being  operated.  Fniler  the  l*Vn- ,  umiergivmnd  workiags  will 

,  '  ”’*1011  lease  in  Texas.  <  hathain  Oil  Co.,  «>«■"  '"'f'M'C  .April  1.  i’rcsent  shaft  i.s 

.Y  ‘  la  siihsidiarv.  prodtieed  and  sold  125.-)*’"^'  f®®'*  JO  established 

:i2:  t>hls.  of  on  during  1921.  operat-i«n'i  ■'’’*099  f'N'l  of  lateral  work  al- 
iny  under  restrieicd  proration.  2  he  •’Ctuiy  completed.  Most  of  this  was 
’  ‘  *  b  *ioi'  situation  is  considered  as  being  911  the  fourth  level,  vvliere  good  val 
,  ,  •••sloadter’’,  Frospecling  for  new  oil  '*ps  "ere  fotind.  On  the  ninth  level, 

.irqii  re,  a  b.,jj  been  carried  on  through  a  share  i*  length  of  120  feel  shows  width  of 


0.23  ounces  gobl  and  I  2  nunc, V  sil- i.m w eeii  HoTli  iger  Mid-American  uii  c  o.  i o. ■  me.  w avciuge, 

vov  ju'r  Ton  wi'ro  uiinod  :iiul  mil  Inl.  i  Dome*  Minos  in  the  PorcuDiiio  ■ stock  Ajax  has  purchased  atj$|1-0o  S**'*^*^  price 

In  in*,.vir,i,,(  ,nr>,i*,t  ir  bay:'"  ’  .  '  "  .  ,  ^  1 20c  per  shaio  to  ftnancc  new  Iirlll-  also  suited  that  a  new  vein  1 


NORTHERN  CANADA 
MINING  CORPORATION 
UMITED 

Invattft  in  Canadian 
Minra  and  Mining 
PropcrllY*i. 


Mil  iuevjous  iinnuai  it  Wliilc  no  ronunercuil  miner- 

been  made  cletir  Huit  thi*  Fremier  ; .,]  j^.,.j,*,.n  wa.s  eviihnt  on  surface,  it' 
]  ore  shiK't  Ikdloiiied  as  to  eommer- I  l•on.sider,'ll  Hial  cleveloiuneiits 

(  cial  vaittes  slightlv  ahoxe  the  5tli  | f  ip  ibe  ciaims  might  in  due  j 
I  level  with  a  few  riKii.s  ot  ok,  ot  jiro-  make  them  valualitc.  and  a  new 


'iiolding  tn  Mid-American  Oil  Co.  i6.1  feel  with  an  average  grade  of 

whose  stock  .-Vj.ax  ha.s  purchased  at  j$1LC5  at  the  old  g.oh1  price.  It  is,  'roRONTO  ’cVnad'a 

20c  per  share  to  finance  new  urlll-  also  suited  that  a  new  vein  ha.«  been  ; 

iitg.  Ajax  also  lias  an  option  to  in-;  located  on  the.  surface, 

crease  its  holdings  of  Mid-Americ,an  |  Tlte  ini.ie  is  completely  eqiiip|ied 

to  250.tH'0  shares.  .Mid-Amei'ican  for  shaft  sinking  lo  l.OOt'  feet  tin,]  ; 

lias  a  cajiital  of  I.OOO.OOo  no  par  has  a  ao  sttimp  mill  Half  a  mil-  | 

sluiri'.s  and  is  al  preseni  drilling  in  Hon  dollars  in  gold  was  taken  Doni!^^||3^  tHO  f^lltUrC 

Wyoming.  the  pro|ierty  formerly.  ;  0 


,!'d  Way.-tde  g.Mned  U»V,  points.|  Toroaio  Bureau  Th.  Ft,. .ncUi  Time,  |  ^-iai  values  slightlv  a  tan  e  the  5Hi  j -.aj:, m  Hie  c'l  inis  ui  i  "ht  in  due  ' sJoare.s.  Mid-Ame.'iran  for  shaft  sinking  to  1.000  feet  and  ; 
I  cm,  do.  lined  s  tioiiiw  while  Frc-  Toronto.- Consolidated  Dhihouga- ,  ipvel  with  a  few  kkus  ot  or.,  of  ].k.-  ,| ‘Y*  ,  oi,'  ,  .'.‘  i  ihtc  and  t  new  ' l.'JOO.OOo  no  par  has  a  20  stamp  mtll  Half  a  mil- 
v.;,y  :!  points  easier.  Studa-  mail  Goldfields,  Ltd,,  in  the  first  au-|ntah!e  grade  persisting  ,!own  in  Hie  i  pomnanv  (•.,•*,/  t  on- i  J"'®''®"'  drilling  m  Hon  dollars  in  gold  was  taken  from  ' 

a;,  v.as  a  sliadc  hsher  ns  was  niial  report  for  the  year  ended  Dee  i  ,1,^  ,^,b  b-vci.  Owing  I,;,,*,,  r.Vd  w f, armed  with  a  .  I P'''>l>P'  ty  formerly.  : 

l.fkiaml  I’ownsite  and  Astoria.  Y-v  xVIf O''''''*  f'"'  9"'*  -"il- ^  OOO.OmU  .share  capital  in  which  Fre-  '  7 .  '  Y,  ,  'it  I  B/I*  *  t' 

■  :,„r*;  Lake,  'lohuiii  and  "  considerahie  tonnage  of  hrok- 1  ,„jt,,*  cto.uuu  siiarc,- of  slock.  Financial  Position  Cobalt  International  Mining  Corp.  i 

i„.bi  lost  10  i.iiiu.s  .'ach  while  Kirk- 1  ^  ll'“  j  on  malcrial  heretofore  iinpi  ofitahha  I  _  _ _ _ _  *  LJ  I  J  raKvI^IU  Mlnoc 

i-rai  I,a::c  diiifod  1  points.  Fro-lbi'jDes  stand  at  $.,8,d.  of  which  , ikewi.se  a  considerahie  tomi.tge  ’  m  .  .n  .  rxrxw.  .  .  r.m  Contact  Has  Improved,  Acquires  CAabrielle  Mines 

iaciaiti  from  the  mine  for  I Y  unbroken  iiuueritil  was  '""'le ,  ^’T*  A  fj  A  jPI4  W  A  QHAPX  '  '  ~  * 

,  na'Ulltcfi  to  slightly  over  'Sfil.OLlO  '\®' ""7  Yc  *10  '  •'‘'’‘'''J^ble  so  that  hroken  and  1111-  ij  1 /ll/ll  vUllrl  iJIlril  1  Toronto  Bureau  The  Financial  Time*  i  Siihjcci  to  the  tipprov-al  of  share- j 

::  fomi.arod  with  ,>ot;,t;00  in  *^9®''- Lmteionment'exiii  iises’toCiVh  d  $'ri's  - 1 '■'’■'"’f*''’?'  «'  'be  end  of!  Kff  &  t/f  Mri  nnA/^nPOO  I'oronto  Cobalt  Contact  .Mines  holders  of  Gahrielh'  .Mines,  Ltd.,  ini 

I  liK  c  new  issues.  O’Brien  Gold,  *  -r,-iier  nin' i,r  whi.*li  w-i’s  aimuinled  to  ISO.SiiO  ton-*,;  R/IA|vlNri  PK|||,||r  NX  bas  suhmiited  a  statement  10  incroasing  tlte  ca|iitalization  to  2.-1 

Vmir  Vtinkce  Girl  and  Vaiison  -'J"®- 1  incurred  bv  o.xpcnditures  on  the  t  hi-  "*21  ounces  gold  and  5.4  iiinilHIU  1  IlUVillLiUU  .shareltolders  in  vvhicli  Ihe  financitil  ,  oOD.nOti  sliares,  an  option  will  be  j 

aapearrd  lot  trading  'J'**'*®'? !  bougamau  *-  .McKenzie  ptoperlv.  I  ounces  silver.  Ore  reserves  at  the'  ;posi(ioii  of  the  company  as  al  Feh-ij^iven  lo  Inleriiaiio.ial  .Mining  Cor- { 

Ha'  week,  and  alter  selling  -o  new  i  t'arrying  out  arrangements  lie-  '’"tl  of  Dceomher.  19:!;’.  anunintcl  to  Directors  Considerin”'  Financiiie :  "■''I’.v  -8th,  19.i5  is  reported.  K.  f-.  ■  poration  on  l.ddb.ddd  shares  with; 

■  ighs  for  the.  .tear,  all  three  issues  |  ^  .McKay,  presidenr,  and  Y‘*  1^*1  averaging  „zs,  g.dd  plans  That  Will  Assure  Mill  I  '  lee-prcsident  in  forvyard- ;  i„,  average  price  of  40  cents’ 


(111*.  liFIJlll'IlJ.  ifOf 

Financial  Position  Cobalt  International  Mining  Corp.  ,  The  Gold  StOCkS  ? 
Contact  Has  Improved  Acquire  Gabrielle  Mines  Enquiries  In vited 


"  ■  I  I  »>  c-c  u  11.  I'i  uo  iiiL  XI I ,  1  ■  .  -  .  -  -  -  f- 

a!ili(;u,i;li  losses  were  Consolidated  Miniiit;  ii  Smell  in, silver, 

uiinoi'.  .Shoeii  Cicek  and  Fa.vnnas- , Consolidated  Smellers  iirovidcii  !  Gpeniting  Costs  Higher 

;f  I  conliniird  sii-ady  as  did  Read- ijbc  treasury  with  the  sum  of  $150,-'  Imriiig  1924  explortitioii  and  d,'- 
‘.mbici  and  Barry-Hollinger,  Grana- j  ppp  ,)a,. lug  the  past  season,  by  taking  ,  veiopiiK'iif  consi.sietl  of  Io.2o2  fei'l 
da  iicw  shat’i  s  a.apeared  for  trading  1  a  block  of  600.000  shares  id  stock  of  ditimomi  drilling  and  lo.ooi'  (ect 


Plans  That  Will  Assure  Mill 
Construction 


d  woclt.  soiling  ;it  .20  cents. 

Base  Melais  Htl’ 


which  had  been  optioned  to  .Mr.  .Mc- 
Kav.  Twt.i  other  blocks  of  ccO.tiuii 


,d’  drifting,  cr.i.ssctiiii.ig  ami  raisin 
I. al  ly  in  Novemlu  r  last  year  the  No 


s  v.  *,!*,  in  Km  tv, ye  m.  t  i!  sl'afcs  cacli  are  optioned  1  o  I  oiisoH-  |„„vorliou.se  was  destroVed  vviiiie  cn- ! '“’voiding  to  ailvic-s  receive, I.  -’to- '  ’'''7- I'  " 

..i.c.iida.  in  the  ha,  e  metal  aec  .  jated  Siuelior!(,  lit,;  1925  block  at  ..inns  md  elcclric-il  eouimiienr  was  i"ii  ciuHtig  at  Hie  l.al  ft.  horizon  is  LO'.it'  .liaies 
cut.  showed  a  net  loss  of  75  v'*n.S|^^^^,  Hm  1926  block  at  $1.09  damaged  hc^oml  re!, air  ^  -'0.’,  this  week,  with!""'*'''  "-70 

.■;i  ia!;l,v  liea,;.  luiiiover  while  1  <il-  share.  Al  the  completion  of  the  „j-  ibo  nltiu  vvis  .started  ■  t  'll'e  first  h<d,.s  now  being  drilled. '“'npan 

'i‘'‘'iu“"n<"'9‘  financing  program,  as  ot.Hined,  H,,'  „;;jAt  a  depth  of  about  .|:!;5  ft.  a  '  “io  ! 

,t  lb  ami  .1  points,  itspttUvely.  eompany  will  have  been  I"'"' ided  ,  .j  j  .  neulv  fomnleiod  ami  ""-s  v'd  aciai.ss  tl;,'  cm  ai,  r  ,d  u,,, , -sli.i  '  liohU  i  s  a 

.-vidburv  Ba.siu  was  .8  points'  lower.  ,viH.  $1.1(50.000.  1.";  cquitmtml  been  nl  ;', o.ul  (uauager  .Murray  Keu  2rd.  I 

wm’e  .Sliernii -Gordon  ea.sed  a  points.  The  company  i.s  caiiitalizcl  at  2.-  destniciion  of  the  main  power  '"dieves  that  tin.*  is  Ih,'  No.  1  , 7'’"r  V  o'"’ i- ' 

liase  .M.'ials  and  Waite- .\mtilet  |  ppo.ood  share.s  of  $l  par  value,  all  ‘  “  0'  d'o<’iion  or  im  mam  1"'""  .  ,  i,,- „t I’iciciii  of  Hie  vein  ;  l"wns!ii|.,  Cohalt  dis 

1  .,.1  ■,*  .  „  .  ,0. I  ...,■,..111  ,*  1  ■  .1,  i,  .  I  .  ■  1  (dani.  the  rciiorl  (vmlmnes.  .-top-  vtiii.  oui  111.  ui  1 1,  u  in  m  on  ( ,  01  i.  ,  v.>*ir  *111(1 


11  and  nil-  xjini/niuuiin  jiini  i  Toronto  Bureau  The  Financial  Time*  |  Sllhjcci  to  the  tlpprov-al  of  share- j  f  ^  it  /I 

the  end  of!  Kff  &  loronto.  <  obalt  <  ontaci  .\llnes  holdt'rs  of  Gahriolh'  .Vlines,  Ltd.,  in  1  I  I4  Jv  i 

SO.SiiO  ton-*,;  R/l  A  K  ||v|.,  pi/l  II  IJw  VV  Limited  has  suhniiited  a  statement  to  '  incroasing  the  ca|iitalization  to  2.- !  xJIClOVll  IX  VV* 

lid  ami  5.4  uirUlHIU  1  II\/\Jill4XJU  shareliolders  in  vvhicli  Ihe  financitil  |  ooO.uOd  sliares,  an  option  will  be  j  3li'iiii,<*r>  The  Toroiitu  .stock  Kerhansr 

rves  at  tlie'  ;  position  of  Ihe  company  as  al  I’eh- 1  jjiven  lo  Inleriiaiional  .Mining  I'or-  402  Bay  si.  Wa.  4781  Toionin 

im,>iintc,i  to  Directors  Considcrirtn,  Fin<\nciiic'  in,'(.v  -8th,  1!i.r.,>  i.s  reported.  K.  S.  .  poratioii  on  l.bdO.diM)  sliares  with  1  Branch  Office 

1  ^  .  I  1110  siattmeni  i oporto  tiiai  tno  aTiiuuutiiiL'  io  iinnuixiinalolv  S-tOO.- , 

J  J  I  Constmclion  [last  balance  sheet  as  .-it  May  21.  1929  opp,  „bieh  will  give  them  complete 

on  and  ,h'- •  -  ishowod  current  liabilities  of  $10,621  |,*oiUr*d  of  Gahrielh*  — =^==—=5!==!-— shp. 

to  **ti'*  feet  '  Taronti,  Rurc.,ii  Tlir  Financial  Time*  |  W  hicll  compares  VV'ith  HallililtCS  of  ;  - -  --  -  —  --  -  -  ■  ,*,  a'i>  I'ur  tunt’atieii  l,y  ;?,*rt*iii  b,*;  1 

10  99'’  feet  i  'I'ori'iiio.  .-Miafi  sinking  at  Slada- i  $'*;■; b1  tit  the  end  of  February.  .,,,j  iii.;vi*:i.oi*  'i  vii  s.wiis 

1,1,]' ....''j,.,,!..  !  cona  Ii’oiivn  Mines  lias  reached  :i  '  *  lavoiirablc  ohtinge  in  tlte  tif- 1  (.;ai„„nton  --  .v  new  <*mitr;ii  1  !>’.  v  ■*«  *■. ,~^\*,~T*..i.  -i*,«r..  «  *.* 

■ir  Hie '-o  "!!'*''!"!'  “f  9I>I>''''^'''9‘'V>'  I'*"*  ''IH'Pany  ha.s  heen  ,,  w****..  Max  W  1  tali,  „ln„n,  .*„■  ■  ' ''-'y  ^ 

ai  ,  .7.  J  ‘Wlviir-^  rf'i-ivivfM  s  tM- !  hv  tno  issuo  and  atul  ihr  l  Ifiniirii'in  <;.»%. Tn-I  liMuntL  Ih“  !at;,F‘-t  fnuKf-r.s  f 

'd  Whili' un-  .  ^ ^  .IMNUIS  .lil  1  fi.i/Mmn  chnio«  nf  ‘Uutit.  nliith  |)rf*^l(!,s  for  /m  .  \  -  }  st  .  n  t  U  !'  ui.'a  f  u  f  n*  n  t  >  and  optirul 

innionf  ww  J'.ii  <  uniiip,  at  tlie  l.ii)  Tt.  horizmi  is  l.yOP.Hin  snaios  ol  (apital  ot  on  tht'  tat  .'-ands  •  iti  th-  U'.roi  t)w’  it;uis<*h 

i  •  1  hf«il'i!(*i)  In  ili»<  week  witli  WY*ro  disposoti  of  at  a  ptiee  !  s,  pn  a  1 1  'I1  phmt  at*  l-’firl  laomh  t ‘pi'-Ml  of  lCoih<N-ifj 

Keeonstril.*-  ,,,0  eompanv  $47.50U.  Tlielam'  als,.  ■.  rrrmmv.  i.y  Icpon.d  m  .  N  \  lia-  *  .mim.  ,„  *  .1  „...M..lacI„,*mc' 

-started  ;H  I'"''-  ""W  hemg  J.,s  •„ilh  >rir.*.l  '  I’blmmiom  it  i.s  Statr.l  Mr.  m.ll  l,.*.s  |  "e-r  .ti*.ns  f*,.,,!  .*.*■,  er.i  me  t*. 

('11,1  *1  Iiewl-^'  9  depth  of  ;itioul  *i:l;>  ft.  a  \,'i:i|'‘'“  ‘t  'loiK  vv.lS  authonz,  d  ^  pi, .Mint  >*x,*lu.  IV,  riplit.s  im  a  ll  l;  K.  .rut.  , -|.|**  a.riei.il  11. mag,, 

,  . .iW-is  eiii  -leross  H"  ,  OKI,  r  <d  ,  i...  ,  ■''Im  reludders  at  a  special  meeting  pcMail  -n  Mm**.*  .v.*.l.^s  m  iii,*  ii..rs.*|..t  H,.  . . .  ''..laiuis- 

r,  1,  uuim^g^  kc  "ni. ’.922.  _  The  v.uii-  Bivcr  K. .,.'mMt,.srr( . ^  ,,..ar  ,*.r vi;,:,;.,* '!r 


Junction  1167 


•  J>  lot  opt  ration  by  mbf 


ro  iu:\ IlLym*  i  nk 

Kdirifwiton  .\  to-w  <-ontra«  l  IV, 


uincs  has  omihhal  iimii'Turotiad  ih'- 
vulopmcnf  to  1m'  roni  iniu'd.  'Flio 


inr.  a  iK't  toss  .or  S  points.  Minins  !ft.  liorizon.  Tlio  objta-'.ivo  lor  iPo  <'o.Gts  iif  ofXMaiioti 

.  or, location  ami  Nmi.ssirig  .ieelined  a  '  shaft  is  39d  ft.  To  slari  thi.s  work.  $1.!,  p-r  ton  ay  eomiiarcd  with 

oaoh  uh-lo  r;idurado  lost  ‘  a  oil  burimiK  t'lmino.  direoi  ly  ,  n- J  m  h*- ^  ^  j 

i.omts.  Al.goma  and  Lake  *so!d  to ;  connected  lo  a  two-stage  compres-j  Mure  the  ..mmmncemcut  .ot  pr--  r, Vhic  nic,  iou  of  HtomatV 
m  w  high.s  for  the  vear  whtle  B.M.  j -‘"’r.  was  installed  at  the  property  ,  due,, .m  titiid  Dccemlier  ..I.  ‘ 

'..R..  f  a.sHc-r,',.:,howcv  and  l.ake  Rtmently,  thts  equtpnictu  vv ns  .super-  per, od  of  1.,  vear.**  a,.,!  ,,u.'  rnmith.  ,•  k  im  .^Z*,.,  .dij.mH  o  f 

Maron  advanced  small  amoimis  hV  (wo  vvaier  tube  hoders  wi, h  |  Froum'r  h  , s  tmm  d  and  nulled  '-J  ,  The  next 

\.*n.e  *,0,1  -Viov  (OK*  -iTP  oe'  the  »  nominal  rating  of  99  h  ie  each.  ;  total  of  2.9,.!. 41,  Ions  ..f  mo.  fiom '  '  i’  “ 

-'roil-  **t)ols  ill  the  oil  -iihI  "'is*  sec-  *''bich.  with  proper  fuel,  can  funiisli  :  whit  h  wti.s  (iroduced  l.dTu.ItU  oz;*  ZTi  ‘ 

;  ^  a,.',ip;nn  three  times  Hip  hor.se  |iow*.  r.  Other  ;  gold  and  ;’;4..5:;0.29 1  ozs.  silver.  To-  .soon  ti*  the  olijocinc  is  leiiehed. 

•  Ol.  WI  1  It  oniu  r  issi  (  <  .  equipment  includes  a  single  drum  tal  (ii'.d’ils  after  deduelin*;  i;i  \  I'st i  x|dor:itio!i  will  lie  carried 

I  ,Pi  '''k  •8teani  hoist,  a  sfi  imi  driven  nienl  wi'iie-offs  and  taxi's,  hut  lie-  out  to  roach  ;iml  open  U|)  oHu  i 


(•lien  iiiid  mill-  e-X!>osed  to  delei’iiiine  ils  iinport- 
;mal!  Dt'istI  (n*i"’“'c.  I'h,*'  vein  will  in*  more  fnll.v 

imiei'grmi.Kl  ,|e.  H'i'vealed  in  ihe  .sltitioii,  w  lien  i,  will 
oiuiniied.  ■I'he  '"'  mii'ai'i'  d.  No  :.ampii  s  were  lal:- 
isis  of  ofieralion  f’"  "t  the  iioini  when*  reveafad  In 


lo  $t.!7  tii'f  ton  ay  eomiuu'cd  with'''''  fbtift.  Inn,  ii.  is  di  sci  died  as  lie 
$2  "I  ill  i9:;;!  «  I  log  well  mimrtilized  v.iHi  materui 

Siiire  Hie  ( oiumeiieemeiit  .of  pro-  i'i’oili'’’  to  .No.  t  vein  •m  upper  lev 
.liii*ii..ii  iiTiiil  I i.*,*.Mi,li,'r  I  I'c't  *1  L'Pl:^*  D  Is  Hi('  iiiieiitiiiu  of  thomtili 


wiii’e  SherriH-Gordon  eased  5pomls.|  The  company  is  capitaliz.  d  at  2,-  1'  J  Z,  o  ,  Zr  h.'  ui  in  pZ  ver  '  belicv.'s  that' Hu, /  is  Hie  No.  ,  ,  l-any’s  pKqierties  h.cated  in  Biicke  j 

li'ise  .Metals  and  Waitc-Amulet  |  .jpo.OOd  shares  of  $l  par  value,  all  ‘  iZn,  ii,rrcp.,r,  t  orn  '  *  ,1,  ,-  vein,  hu,  inmu I’ieieiu  of  Hie  vein  'Itstriet.  were  ov e. - 

Hong  w  ith  I  owagaiiuu;  dipped  sinail  of  vvliieh  has  been  issued.  '  *  ,  '  ,  '  exposed  (o  deieriiiin*'  iis  iiiutori- '  '  bust  v  i  .ir  ,ind  ,ii  c  in  good  eon- i 

.unontus,  I  The  shaft  on  the  Chibougamatt-  !»','>  "  '""1'  anm  i  h.'  veiZ  ^  Insurance  on  the  plant  ami  ^ 

l.o.-ses  mu  tiimiiiered  gains  in  the  I  .MeKiMizio  property  had  reticlK'd  h''"--  >>  D'oii.-,n  Ivv,,  sui.H!  I  t  ist  i ^puimi  when  it  will  viuiiimieni  is  being  kept  up  vvliile^ 

‘ireat  Bear  l.ake  group  and  misce!*  i  depth  of  l:(3  feel  on  .lantmry  1,  F125, '  bus  eitaided  umiergrmt.td  -'F  *  d.V  No^^  ti  ■■‘''C  to  he' 

'enem.s  groups,  -.vith  t  c.Kurcs  show with  a  sia.ton  c.slublish.  d  at  the  | -r. .  ' '•b’lonenf  to  ••■  (  oniuuu'd.  I  he  '  ^ ,.o,H  v  ^ 

mg  a  net  loss  ,of  S  puint.s.  Mining 'ft.  horizon.  The  ohjeetive  for  Hie  “'v  ';>'9’9asfd  the  eos.s  of  “''''y"'"’'  Z"  ‘  '  ,  ,  ’  ,  Z  |  .e,  1  ed  as  he- i  ‘'“nilnuing.  siat.'s 

.  o, (location  ami  Nipissitig  deelined  5  ;  shaft  is  39(i  ft.  To  star,  Hti.s  work.  1“  -D  I;*;';  "s  compared  ">'b  ■  >'  'ZZi/'Z’ .Z  ZmZd  v.  1,^ 

(■■■uus  ,'ach  while  Eldorado  lost  9  !a  small  otl  burning  eaguie,  direct  ly  ,  8***- 1  m  L'**  •.  »  ..j^ji.,,*  o  No  t  vein  .m  upiior  lev-i'*'  'ake  advanitigi*  m  aiiv 

i*om,s.  Al.goma  and  Lake  *so!d  to ;  connected  to  a  two-stage  compres-j  Mure  the  ..uumcncemcnt  .m  pro-  Z/Z  i,  sH.e  nici  im,  of  HromatV  I 

mw  high.s  for  the  vear  while  B.M.j^or.  was  installed  at  the  property,  due,,. m  u„nj  l.ecemlier  ..I.  b'*  t.  a  . ;  Zi  nim  ^  c.ui  iden  ly  expeet  within  the 

'..R..  fasHe-rt'chowev  ami  l*ake  Htmemly,  Hus  equtpmem  was  .super-  per, od  of  1.,  v(*ar.'*  an,!  ,,n.'  mmith.  ,•  k  im  .^Z*,,,  .dij.mH  e  f 

Maron  advanced  small  amoimis  hV  (wo  water  tub.*  hoders  with  |  Froum'r  h  , s  num*d  and  nulled  ‘’I’Z  1' u  is  .  li  .  d  The  next  “ - - 

*  ,  .•  „„  ,1.  a  noni  nal  of  h  l»  oach.  ;  totril  of  tons  of  oro.  from*'’'*''  '*•  '>  om.mno.  i  lu  t.*  1 

^  \cu,e  an,!  -Y.t.a.x  were  atn.  mg  the  ^  proper  fuel  can  furnish  ;  whi.  h  wa.s  prodtu  ed  l.dTu.ltU  ozs  ""ei  w  ill  ho  estahlish  'd  at  90u  ft.  ,  Dome  Mme  Production  In 

-■rung  spol.s  ,11  Hie  oi!  and  *«*'«  ^e'-  , ho  hor.se  powm.  Other  g,,l,l  and  24.520.2, !(  ozs.  silver,  i',.-  ■*"><'“  as  Hie  olijoelivc  is  reached.  February  WaS  $494  553 

..on,  witli  Hie  l(.niu>r  issue  (dia  km,^  equipment  includi's  a  single  drum  tal  pivd’iis  after  dcducliu*;  itivcst- ' ’aimal  ,  xpimation  will  he  carried  .  _  t _  ^ 

I.*!  *  *1^ "  ' -**  .StOillll  hoist,  a  sttaill  (irivon  mont  wrilo-offs  imd  laxos.  hm  roacll  and  upull  up  Otlnl  Toronto  Bureau  The  Financial  Time« 

.1  ,C!  moving  up  to  a  lug  i  o  ■  •  ■  •  compressor,  two  holler  H'cd  ptimns.  f,;i*e  detireciai  ion  and  ok*  d, ’del  ion.  'fins.  T'.u'oiito. —  Dom,*  Mines,  Ltd.,  for 

liemicMl  (u’searcli  and  Rii.  al  to  t^vo  rock  drill  mr.chincs.  ami  a  small  ;  „f  wi,ich  .$17.8,58.U75  iuts  heen  r.*-  Dire  tms  of  the  company  are  sta  *  f,f  Fehriiarv,  reports  total 

Oi’”i'el  ,  i’.'.n  1  ‘,h(m'i*'''  n  oV.  ■  -a.'  of  •''<  ■“  '’onsidermu  Puir  deals  u, 

Ou  Sdven  ins,  Dalhou.-.u.  and  01.-,.t  grm.p.  dui- I  .ijvidends.  eoimeemm  w  uh  luum.  iiig  eomple  $494,552,  compared  will, 

■ulvaiKcd  iraeuonall.' .  mond  drilling  is  eunliiming  .ilmig  j  *1*1^.  I’lnspei  ii  v  Mine  tm.i  I'm'ier-  aiivmte  of  wlm  .i  will  assure  |„  |.'ei,niary.  nf  1921,  and 

. .  zone  iir-vioa.sly  drilled  I'y  '  bi-  wiiieh  adioiii:.  I'emaim'd  ciot,-  vonsirmiuiii  of  ;i  mill  Hus  •ear.  with  $545, (UMi  in  .Taniiury  nf  Ibis 

Tyche  Longlac  Acquires  hmigamau  Prospectors.  led  in  1!i24  owing  u,  tlie  low  piue  '  _  _  year. 

Twr»  ISJpvAr  C  ni  n,t  f'laim*;  . .  '  ’^'''cr.  Dtiriii,'.:  ill’'*  pa.-i  year  '■'i-  .Ho'V/ey  Divide  nd  Wil  Be  For  Hie  first  two  months  of  (925 ' 

two  IV. AT  Vjiroups  V.  S  j-j-^^drock  Gold  Outlines  properties  it,  Oiimno.  Brumb  rrvna-lAvorl  Af  Fnrlv  nato  bad  a  lotal 

— ;  ■  .  D  C*  N/l  *L  '  ’oinmtiia.  .\lask:i  and  \iisi  I'a  l:a  .  V.*On31  Je. etl  Al  ILariy  URie  value  of  $1,040.2*12.  tigainsl  .$1.2,5.- 

Toronto  Utiieau  The  Financial  Time*  irOgTam  T  Or  OIX  IVlOninS  e.xtuiliued  liy  cmiliiaiiv  eilC!ll-l  -  |l45  in  HlC  Same  tvvi  111011, IlS  of 

Toronto.  I  ycho  (.onglac  CrOld  - - -  leer.s,  (uit  none  of  lilC**'*  vvt'l'e  in  "Iticr  *  l,>,oiilo  tltircau  Tlir  Fin.mcial  limes,  .  1  924.  ' 

Mines,  l.til,,  fur  the  year  ended  De-  Toronto  Bureau  The  Fin.inekii  rtn.r.  L,. l  Turmiio  -  Tile  animal  nieeiiiig  i  The  company’s  annual  siateineni 
ceiiilier  :n.  19.21.  sliovvod  a  net  loss  loronto,  llardroek  liuid  .Mines  |  During  the  vear.  Freum  r  e  iiered  m  shar,*li(dilers  of  llowey  Gold  :  is  repoi’li'd  as  now  inaetically  eom- 

ui  $2,0,2.  iicecrding  lo  tlie  annual  in  the  Little  Long  Ltie  aic’i.  now  j,v(,,  negotititions  vviHi  the  B.(  .  sil- :  .Mines  vvill  lie  held  in  I'ormitu  on  pleted  and  will  he  .stihiiiilled  to 

repori  which  has  ju.s,  lieen  submit-  meeting  devtlopment  siiccos-  on  I  k- ;  j„  I'reiiiier  owns  a  I'rida.',  Vlarcli  29H!,  "bile  tbe  an- '  siiareludders.  with  Hi,'  annual  meet  ) 

ud  l*'>  shnrolitiltiors  ovor  ihe  signu-  fii  st  level  at  liOO  It.,  lias  .Jiiiiineii  shiire  iiiiori’si  aid  reiiresciiia- ■  tuial  iiIkh'I.  wliich  is  "i  Ihe  haiuis  lielii  later  in  Toronto.  | 

Hire  of  .lolm  R.  Rea,  president.  Dur-  progruin  for  Hie  conu.ag  ■■’iv  "'““'•k'' j ,  ivos  of  the  Sehakvve  ami  Dis,  rie,  ,  pruiu'is  iiuw,  vvill  (•,'  mailmi  tu'  The,  1925  figures  are  after  ilodiic*  ' 
in.g  tlte  period  ,  overed  by  tlie  report  wlicre  in  about  $I0O.0(iu  slimtld  "'':\|ines  inimediatelv  adjoiiiiig  Hu'  ft.  ;  s’litiri'iuddcrs  shorll.'.  M  hat  act  imi  .  |  juu  „f  liuminiun  nf  (  anada  (inlliou 

operalin.g  exi>eu.se.s  totalled  $2,1!)2,  expended.  U])on  complctimi  .d’  Hull  ,.  j..j]vp,*  Mim  s,  and  on  tigreeiui'nt  :  will  lie  taken  as  to  Hi,  lu'xi  ilividend  ,;i.\es.  non-oxistent  In  the  same  pr 

from  which  i.s  dcduclcd  miscellane-  objective  directcirs  will  eoiisider  lu-‘(*,.,i.  i*„ns,di(lo.fi'.n  of  Hk'sc  iivoper- J  will  he  decided  vv  lu  ii  Hie  direeiors  i-  .id  of  F':i4,  and  mint  char.ges.  ' 


!jvur  Mu-  vi"*'  ^  ‘  .Jiunl 

.*11)11  1*^  lo  «  ruut  1f|  tllMf  l;:il4-''  }l  A- 

ol  71  nr  ‘  .'i  f*  i  t»I  »•  “1  supHi'.'j  t  m  ii  tioi.K  l.'inttr’il  Iwis  he* 


m:\\  I'l  \>  i  I  Y>u  i’onY»\T<» 

a'tMorit'L  'rii*  muKnr.s  i-'' 

su.»’nt  U  !'•  in. *411  uni*  nt>  arni  opt  irul 

t;»,.)d  •  in  in'-  U'-rhl  t)if’  It;uis<*h 

I.i'iiih  I  »pr  *Ml  *'.’nin  'n\  "f  lC<a  lnN>ir  j 
\  \  h;i.*s  ••.uuin<  lU'-'d  ni.tMur-n  lui'iM}-’ 
i>f*.*r*i  I  i.ifis  iti  r  ’I'.  lU  .’11  1  c*nl  inu  t** 
II  1;  K*»r*nl*  s-ul"  :,»ru'i;jl  n.innjrfi 
.a  tin  'PorMnin  I  n*i'4.'vl  t  uil  «\'iiii:us- 
v'loM  \  » ’.J  ii7id  la  n  .N'l  ia  r  \ ,  th*** 

l;:in-'<}i  A-  '‘rl.tal  ( 'nin  p.*»  ii.' . 

l.'inttr’il  lias  he. n  imru'...!  rind  pnniM’al 


of  hit  iiinlii 
Im  Pu  'll! 
and 


<\  n 

!»(•  I'nllv  »•< 


Thu-  fd;uit  «*riM  u.  fin  t.irx  afn! 
iMoh'^i  ';l*t  «  M  lu.a.sF.I  Willi 

iidnii’d  and  ‘  no  lall*  d  durinv;  t'* 


..on,  vvitli  lilt  loniu'r  issue  (halk.n,^  equipment  includes  a  single  drum  tal  pivd’iis  afti'c  deductin';  invi'st- 
;P  a  new  htg-h  ul  2o  cents  ami  the  weite-offs  and  taxes,  hu,  he- 

.1  (C!  .iiov  up,  tip  u.  a  lugh  o  .  ...  (.o„,p,*essor,  tvvo  boiler  Iced  [itimtis.  [,;,*(.  depreciai  inn  and  n;  ,'  di  ’de.Hoti. 
t  liemtcal  Research  and  Royaluc  tvvo  rock  drill  mr-chincs.  ami  a  small  :  „f  which  .817.8,58.U75  iut.s  been  k- 
dipped  21  and  at,  cents,  tractor.  I  turned  to  .shareholders  hv  wav  of 

Ou  Seleetions,  Dalhoitsie.  and  Olga  dia- j  .ijvidends. 

■idviUKcd  iraeiionnll.' .  mond  drilling  is  eunliiming  .ibuig  j  *1*1^.  Pmspei  ii  v  Mini'  tm.i  Fni'ier- 

. .  zone  pr:.'vi(j;i.sly  drilled  I'y  '  bi-  Dic.ho  vvliieh  adioin:.  I'eiuaincd  cins- 

Tyche  Longlac  Acquire.S  hmigamau  Prospectors.  led  itt  1!i24  owing  m  ilu'  !n\v  piue 

Two  New  Groups  Claims- I'':*;;.,,, 'S', 

— ;  •  .  D  1-  o*  88  •’oliimtiia.  .\lask:i  and  -Xusi  I'a lia 

Toronto  Uuie*iu  The  Financial  Time*  *  FOgTaUX  FOE  ijlX  IVlOntflS  ^  w  ere  extUllilK'd  ii.V  cuumaiiv  eiic'li- 

Toionio.  I  yclie  Longlac  Gold  -  leers,  lui,  none  of  Hic.se  vvei'e  Huiiier 

Mines.  Ltii.,  for  the  year  ended  De-  .oronto  Bureau  The  Fin.>nci*il  nniea  proceeded  vviili. 

ceiiiher  :n.  19.21,  sliovvod  a  net  loss  Toronto,  —  llardroek  Gold  .Mines  |  d,,,*;,,,.  ,  Fremii  r  e*iiei('d 


di'’ile'.H'Ui. 

hi'eii  r.--  Directors  of  Hie  emiipaiiy  are  sta** 

I  wav  Id’  9'*  'onsidi'i’ing  f'Uir  dettls  m 

eoimeetion  with  fmaucing,  ((imple- 
•  i  I'orier-  alivoiie  of  vvlilcii  ivill  assiiie 

in<'(!  cio',- . '’o*>:'H’'“'' 9)11  of  a  mill  Hus  .•ear. 

low  1 11- lee 

year  v.i-  Hov/cy  Diviclcnd  Wil  Be 
\iisli  iiil  Considered  At  Early  Date 


Toronto  Uuieau  The  Financial  Times  i  rOgTaiTl  TOT  olX  IVlOnlnSp^^^^.f,  pxainilKMi  i>\  conitKiUV  riu  ill-l  -  ill’)  in  tho  SUinO  tw)  niOIllllS  of 

Toi'ontii.  I  yi.'ho  CrYlld  - - -  luor.s,  hut  IlOllO  of  ihc'^t*  WOI'**  lu  "IMCT  *  loionlo  Ilurciiu  T!ir  Financial  limes,  • 

Mines.  Ltii.,  lor  the  year  ended  De-  Toronu.  Bureau  The  Fin.rnckii  rime.  L,. I  Toniuio  -  The  animal  nieeiiiig  i  The  company’s  annual  siateineni 
ceiiihor  21.  19.21,  sliovvod  a  net  loss  loronto,  llardroek  liold  .Minos  |  During  the  vear.  Freum  r  e  iicK'il  01  shar,*liolders  of  llowey  Gold  :  is  reporli'd  as  now  inaetically  com- 
oi  $2,0,2.  iicecrding  lo  tlie  annual  in  the  Little  Long  Lae  iiii'i.  miw  negotiations  vviHi  the  B.(  .  sil- :  .Mines  vvill  lie  held  in  I'ormitd  on  pleted  and  will  he  .stilniiilled  to 

report  vvhit  h  has  jms,  heen  submit-  meeting  devtlopment  siiccos-  on  I.ie ;  i„  whieti  Premier  owns  a  l•'rida.v,  Vliirch  29i!i,  "liilo  tbe  an-  siiareholders.  with  Hi,'  annual  meet 

ud  1*0  shnrolioltiors  ovor  ihe  signu-  fii  st  level  at  liOO  It.,  luis  .uiiiineti  shiire  iiiioresi  aid  reiiresciiia- ■  tuial  roiiorl.  wliich  is  "i  Ilio  hands  lield  later  in  Toronto. 

Hire  of  .lolm  I!.  Rea,  president.  Dur-  progruin  for  the  comi.ag  ■■’iv  '"““'•k'' j ,  ives  of  the  Sehiikvve  ami  Disi  rie,  ,  priiiH'is  now.  vvill  h,'  maih*d  to'  The,  1925  figures  are  after  ilodiic* 

in.g  tlte  period  ,  overed  hv  tlie  report  where  in  about  $I0il.(l(iu  shouhl  :  xipips;  inimediatelv  adjoiiiiig  Hu'  ft.  ;  s’iiiiri'iiolilcrs  shorll,'.  What  act  ion  .  | „f  lioniininn  nf  (anada  hiillioii 
operalin.g  exi.eu.ses  totalled  $2,1!)2,  expended.  Ujion  completion  .if  liuu  ,*  Mim  s,  and  an  :igreem,'nt  :  will  lie  taken  as  ,0  Hu  next  ilividend  yes.  non-oxIstent  In  the  same  pr 

from  which  i.s  deducted  miscellane-  objective  directcirs  will  coiisiilor  lu-‘(*,.,i.  i*„nso!idaHun  of  Hk'sc  proper- J  will  he  decided  vv  lu  11  Hie  directors  |.  .,*,j  „|'  ];i:’4^  and  mint  char.ges. 

oits  income  o,'  .8i2ti,  leavin.g  net  loss  ture  policy  vvith  a  view  towards  mill  |  been  reaciicd.  'I'lie  tigrce- i  meet  sonic  liiiie  arouml  Hte  21si  of  . . . . . 

for  the  period  of  $2,072  as  above,  construction.  j  moni  lias  heen  forwarded  to  l.o.idon  1  tin'  iiioiiHi.  Last  vu-ai  llovvev  ptiid  a  Minps  Hav*»  S**rurefl 

Deficit  as  a,  .lanuary  1.  192*4,  It  is  anaoiinced  Ihtit.  wiHi  ftinher  ;  (*,„.  ,*f,vicw  hy  the  Sclukwe  Itotttl  of  10  cents  |.ei  Hiaie.  two  p;,y- ,  nors^no.e  iviines  nave  octu  c 

amoimteil  i.i  *$1.4uS  to  which  is  adil-  share  undertakings,  from  whiili  'beijpjPI  viiuing  timi  !*'iiiane.e  , ■oiimany.  1  mctiis  of  2  eenis  eacli  and  a  Hiird.  rinances  ror  Development 

ed  the  loss  for  tlte  year  liringing  Hie  company  vvill  recoivo  an  aildiHonal  1  (p,..  majority  owner  of  B.(  Siv  tr  .  dishursemeiti  of  I  eeiii.'.  - T 

lot.n!  detieii  ,10  the  end  of  the  year  $125,000.  the  issticd  capital  will  ibc-t  |  '.11,5,.^  and  Scliakwo  tmd  District  One  situation  iiiat  luis  affected  WimujTg  Bureaii  The  Financial  Time* 

to  $2,480.  be  2,000,000  shares,  while  5'Hi.OuO  p*  .,p.„*,,ved.  will  he  llovvev  tmd  a  luimhci  -•(  oilier  divi-  « Between  $,5,uiiu  ami* 

The  halarico  slu^T-i  as  at  December  shares  remain  unissued  lor  fu'ure  1 .sanclionc'd  hy  Hu*  nHier  j 'lend  iiaying  mines  is  the  I'deral  |  monev  has  iwn  se¬ 
ll.  19:>1,  sliovvs  ( iirrent  tissets  of  needs.  Included  in  Hie  issiu'd  P"r- :  ,..,,,,,1:110, *«  tuillioii  Hix.  This  lax  was  applied  to  i  coced  'o'  Hoiscsnoe  .viines  in  ue- 


(t 

i|;ii  ©aeiaini 

iti;  , 


DO 


EOoz 


The  halarico  slu^TM  as  at  December  shares  remain  unissued  lor  fu'ure  1 .wanclioitc'd  hv  Hu*  nHier  'lend  iiaying  miiu's  is  H’.o  1  ederal  ■*  “"'.n"  oi  ui vv  iiu  lu  ua.  iwii 
.;i.  192.1,  shows  current  assets  of  needs.  Included  in  tho  i.ssm'd  per- I  'bullion  tax.  This  lax  vvas  appimd  ,0  ,  cured  fi.r  Morseshoe  Mine.sinRe- 

i'  in,'>7S.  niiuii'  up  chiefly  of  cash  on  tion  are  1.000,000  sliares  heUi  as  llicl  -  niinos  paying  divHlt  iuls  prior  to  the  ( ISa>  in  the  Kenor.i  aistrict.  it 

hand  ?17  ITik.  Oiirreni  liabilities,  air-  vendor  interest  for  the  properties.  Tolitiru  (b»M  Mines  jtirsi  of  January  la>t  vt'ar  and  at  tin' j  is  reported.  Snarenoltleis  nti\c  ap- 

I  oiinrs  payalde.  are  shown  at  $5^1.  The  company  in  jirepariiii;  for  fu- ■  Totmrn  Hold  Alinos.  m  wliitb  I’r**-  i  inie  aniiounccmem  w  a.- imule  caused  i  proved  tin  allurements  ni.ulo 

()f  the  I'.OOO.OoO  shares  ii.p.v.  auih-'ture  possibilities  has  sunk  a  three-  mier  owns  1.4!hi.0u0  shares,  is  fully  eonsideralde  e.xeiieiiuiii  around  the  interests  who  plan  an  iiuensue  ne- 


Imllion  tax.  This  lax  was  applied  to  ,  eiiroo  lor  norsesnoe  .uiue.s  lu  ue- i 
mines  paviu"  diviihauls  prior  to  the  |  I»a>  in  the  Kenor.i  district,  it  | 

first  of  .lanuary  la>t  vt'ar  and  at  the  is  reported.  Shareholders  have  ap- i 


rotmrn  (lold  Alines,  m  whieh  I’r**-  i ime  aniiouueemem  wa.-^  imule  caused  i  prove<i  tin aii;4emcrts  niado  with 


orized  eatiital.  1,274,205  sliares  are  j  compartinout  shaft,  while  ilie  hoist  ■  reviewed  in  ihe  laitt  r  company  r<‘-' Street.  Next  moinh  terminate  velopineiu  pio^rram 

outstanding.  and  oilier  egulpmeni  is  capable  io  fiort.  l)urin.ii  the  past  year  Ik.riSO  I  the  period  of  laxaii'ui.  altiiou^li  what  It  is  understocxl  opeiatiou.s  to 

John  Jl.  Kea.  presidom,  in  repcrl- I  1,000  ft.  depth.  itons  of  new  oro  was  dis<'(i\ered  and  jfuturc  plan.s  tin  (;o\ei  luiiout  has  ini  doopcm  the  stui.t  .00  fret  and  ex- | 


figpnmi 

SPEC  I  At 


WHISKY 
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~ ~  ^  iKuM.irirl  WaU^-  properlv  of  Wrishi  *  crops  quite  clo 

NEWS  OF  MINING  AND  OIL  SECURITIES 


CONVENTION  TOID  | 
OF  DEVELOPMENT ' 
FLIN  FLON  MINEi 

ConAtitutfrs  An  Epic  Story  of  the 
Conquest  of  Man  Over 
Nature 

MANY  OBSTACLES 


remaining’  T.2/K*0  ahnres  in  the  tren-  A  It.  iMildson,  prosidc/u  of  itala- 
sury,  Kmerson  foatsworth.  K.C..  is  ,  tea  GoJd  .Mines.  I>f<l 
president  nt  the  company,  and  as-!  Preliminary  finaiicinc  o’’  thecoiii- 
.sociated  yrllh  him  on  the  directorate  r>any  has  already  been  effi.eied 


iKnM.iriri  Wau^-  pioperiv  pf  yvrishi ' crops  quite  close  to  the  lake,  where! 
M/i>  ci<  H\ .-K  .Mines,  i.fd..  the  iindr'-  ^  ig^jj,  undiscovered,  bv  the  way. 

KIO'MUI  ini.«c  !  rniii  rhp  t  «li(i  fk  |p''!.  ...,  • 

•  111”  3  con  ft.  t,...iznn' hH.  hern  .  ■  Ml-  "Ilhin  easy  reach  for  many  years.l 

).  In  orikif.ps  ■■"I  In  sinking  the  shaft  a  seam  in  the 

lyil-uhiiid  t.nkr.  r'r''iiiiraioi  \  'io  i'  ll”  ^  rock  wa.s  struck  a  little  below  200 
!vui/..  Tn  uic  ..'nno  rnnr''i"v,.!'''”i‘.. -■■■!  depth  that  let  in  more  water, 

OIK  jK.cUctx  hav.  i.crn  c. .inpi”i ”ri.  "  ,  I han  the  pumps  could  handle  con- 

tii”  tnisi  rnniri  .'ll  Ho-  li.cnn  'r  ii'.'-  cetilenil.k.  .Mr.  Barton  described  ini 

I  oniTctc  ix  MfU  iicnc'  pcnicn.  "  ‘ 
paraiorv  i<-  :n  stul  i  i  nc  inn  rh  r'' t 


are  .lohn  R, 


U.  W  Brig-  ihrough  the  iHiord  of  directors  and 


stocke,  ,Vf  E.;  c.  P.  ( Vjatsworih,  and  (heir  a.ssociales,  it  is  slated. 

Mining  rind  Oil  Briefs 


Tevday  the  Mine  Ranks  as  One  VHjun*r^A/^5:V 
of  the  Foremost  in  the  Coun- 
try— —Has  Hurc  Ore  Supply '  i'^d  .  |!ati"ar.' 
of  Complex  Variety  him  .thom” 


niFKAl.O  Ki'Mrniiii  III 

pn.'diir.lt'jn  Whs  ihlin'd  ai  ..tri.'c''.  Ill”  'if 
sei-npd  hlgncsl  ninrillil,-  t;;.ii;'  in  Ih”  mil 
rnltipHny'.s  hislnry.  .^■.sp;l^•  1  !-■  .s:i..rt  ',.•)() 
working  period.  Jflntiar\  ti'iipt;!  sia 

vhju**<I  At  ih’-  '*«'•  'id  ..  .  Ihi 

rnonvijly  flyrur^'  i»»  \i\*-  y  Lis*  th*- 

A/:y,  -h-’i  t  tv'ikiMk:  pci-  u./' 

(od,  January  wu.s  ai  P 


r\in:-\  iMl  chanjre<»  in  tPrA  flow  shopt. 

(h**  '  vory  wa.s  fL''  4'  jn  I  fM-fon h'^r.  Th  * 
Ihrt  ni’iir  .mjrvfy  .-iritf  .«ainpUna  ahov»  if-.- 
.•*:i''f'i  .'id-n,  |A\t.}  iioi  ‘‘iniplr'i ''‘I 

ua.'*  M  :■  'rjo'lftr.  bii  t  ail<N  ih»f  Uk-j- 

.  I-  Miiff’c'#  n?  tlTta  tf  r-?!’.' 

'  t'la*  !h»'rt>  <  '-rf  m  rho  ..  ,i 


LAFAYETTE  LONG  LAC 
CASEY  CONTACT 

BOUGHT  -  SOLD  -  QUOTED 

KIRKHAM,  SCANLON  &  CO. 


M.MITFI* 

TOKOMO  IM.I.STF.B  BEtl  F,US 
KMI  IBFI.AIIlf:  STREET.  HEST 


"nTerlr.v  SOtl 


-An  c(ijr-  stork  nf  .''.iienne  in  the  .Mines  i,td.  :ri  -'it>ri 

Wilderness  was  related  this  w  eek  '  \v  '  •'  -  .ir 

the  mining  men  of  l  aiiada  a(  their  v..-,  ,  :ii-  .  nm.Hi 

,'inuiial  eonveniion  in  Winnipe.t.  i:. 

K  I’heluri  and  his  s'al'r  of  engineers  '..ii..  ...  i  pne.it.- 

'cho  huilt  and  non  are  o|)craiing  th-,-  Tj  J 

3/i<H)-ton- .a -da,'  I'lin  l■■|o|l  plan'  'les-  ,Xi.  ■-  .'n  inr" 

i-ribed  ihe  varion.s  feaiiires  of  'll-  i-.ii.-i  .;.i:d  .M.iu-.s 

plants  ihat  pioduee  eoppei  ,  /im-  I'.o' h”! 

gold  and  sil't‘‘r  at  it;*-  ra.'e  of  a'noa!  I'J.’ViV.." 

.iwonpil  a  da'.  -•  I'.ii'.t  .Mines 

'I'he.  firsi  of  these  panel';.  P.;’  .';1 1 
I'helan.  of  •!:'  miiial  sie'.s  in-  W- ' '.y'', :  “..'''io 

'he  nnderraUin.c.  ol  w  tiieh  he  na.s  in  ;,;.-i,  'a.n-  ..  i.-d 

charge  from  ilie  liemnnini.’  !'!  <  .  -  ■  ■  "•■a  n  .1  ii.pi 

hlK.e  .'isixisit  .1!  HI'-'.  li-.se,|\e'ell  ,.'1  'J I 

'('om  Crei.irhton.  of  I'tv  t’a.s.  in  ll'll.  .,,,  ,,  , 

li.nd  beep  e.'camineil  h'  a  miiiiher  of  w-i,  i,.i,,:;i-i,  e 
mining  eoinpaiiK's.  all  of  "lioni  iiad  ,  'i!*',,.''. .',j, 

drawn  hack  heealise  of  llie  diffieul-  ;.  '  l;i  'i'l,.  . 

IV  of  It.  l-'lliiilly  the  en-  I.  -  n.  I  .  i  1"  • 

gineers  of  ih"  Jlnrrv  rH.'no  Wliii'ie.'  •  ^ 

i’''.rresi.-;  ".  Bosion  heeaiiie  int'-resi  -.ii,  ...;  ..-.!i, 

'■d  and  ill  Il'C.”  seni  .Mr  Pht-lan  to  i 

'■'.leiiuc  till'  (iroocrt.'  5  ''’’.'’j  ft  inn 

\s  tli's  initial  exa m Ilia; ion  was  t , 

•  n.  oura.gti’g.  .’in  tr'n.-;  "f  ih»  ore  wa's;  ,..,.  ,r  ,...•  -r 

■h't'lieil  to  Ihe  I  oliipan.' 's  test  mill'g'a.P  w.'ik, 

n  L'onvei,  w'''.''ie  It  was  found  amen-  '''  ,",V., 

able  to  1  ri'.'ilmeii!  ti.'  flolation.  .-X  si  ii!ai.iiiii  v  ■  ..n 

lar.ger  .'iiii'ninl  of  or>'  w  as  then  '  *'<i ni pi’n  i.  ■  n  -.  .  . 
hroiig!"  t"  (leriver  and  a  little  tesll''''|y  , 

'liill  of  1  w'o  'ors  itaih'  eanaeii.'  w-as  ■  jiiei;  i  •  ..!.-'a 
■on  ’"1  months  lo  iiiakc  sure  ihat  •  n-  dui  "  ’  n-  's 
thf  process  would  wnrl.  The  cost  a  ri''!,,-  .i.  'i*-'-' '' 

-if  ill's  work  111  tienvei  was  .^IT.h-  ;,'ii  i,,.  .  ,.iiip!”i 

(1(10  ...IM  "•.lo  :  .-itcn-nii!  ill 

To  make  fhillhiy  sure  of  the  (real  -'■ta''''eit 

iti'  fills  foruplf*^  ^u**,  it  iIU*iori  4;oi  i»  - 

p'!ifd  mill  WH.-'  if.'fii  •  »  uM^cTf-d  tdil  )i 

■O  I'tie  mine  iM-elf  and.  sure  eii.'Ugti,  •■"O.'idi'  >0  w  -xl.a 

,  ,  ,  0  .fni.a  pf'T*  I  .  ,  '1 

iv'-jul'lr.s  canif  a  fdfruy  I  hesf  '‘oi  .-,i.  h  «♦.; 

n  i  ' ■  !ui'.vt*v(“*  flit-  of  held  Shar»*»p)'d**f  ua 

‘uis  srai:c  iIh*  in\ fsH'-iif ion  iFPinj:  '•  •r=’»Usi:i  ib-  i 

•  r  ^  k'  e.'i  i  I  ^  ’irti  n*r  W  A  f.airih 

IhllS.  by  the  tone  11  wa.s  n,..  „  )e,|. 

tinallv  ih’i-ided  that  llie  mine  eoiild  '  .  r.  xt.htes  mai  it  .s  r.. 
be  worked  a!  n  profil  someilong  l’.-.-”  "i  ihe.se  .sh...'^..s  .. 
.eer  .'tl  fliM.p'"'!  had  been  spent  111  in  ;  8,1"' '.p'’"''''',,’ 

♦  s?  I  :.:n  f  ii'ilLS  ;  th'-  pr*f-’4M]rnr  .n  Mo  p’ 

Ii''  the  end  of  i;i27  it  was  finally  ' 01  ordei  ti.  k.-.).  ■i..- 
d, mined  to  spend  llie  .? ”.-.,.iiifMM. 'i  01  ^ 

-'*  ronaifyd  tf»  pin  ilu*  rninr*  in  ou  r  en iiz**-?  >intf  suh 

o:iUi‘'U.  So  fbt'  i(‘HiLslre  1‘0-mtii'  mil-  ^vc-r.*  inror^Mi  .t  a 

•»vn\  lino  wns  .'Uid  siippl i#‘.s  ; ’*•  m.  r.Ui,*. 

■  h.Mf  se*^r  nn  Mpt...v»M- 

.inn  r-t)UH»?rif*iif  i-iit  hfi  oti  Hero  uiy  atvl  »'  m 

<o,i\  IS  Takt'h  lip  h\  W  A  ( iioen.  ‘  * 'tu  hr  rfirro-i  *>»»  ar 

Mt,  I’ht'IOTl  S  (lllff  il.ssishuit  !ti*f  )il.  l*  n5''  ITi  tcTliO 

»hat  It  \ll  MrariM  '  ,  \  si>  <  o>mi 
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iiMnitit;  fOiiipHnivv  :a  U»** 
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.M.’nt  .s*  h^lh  Shai  fho!.lfr.< 

.  rffiua'f]  old  roM  i  Pra  1  •  n 

"  loiF-ivn  «.ort  i  flea  1  M«s  ,  I. 


•1“  u.f'huigv  to  run  null  tw..  •. 

I*  ofi»  and  af'<"uru  at  li 

L-  shctUfi  not  prof^lt.  h‘-riui*  . 

'  ^•nlor.  rtn.i  u  ritv-nffs  of  $2'»  ,h.: 

■t  rut  HftT  ihf.'-r 

u'hi-’l)  W'jm  larrjr-d  -nu 
1’’  wfiiili  t  .'i » I  ri .«  at 

h.'ipUKO  .vh*'-'  '  sl;f»'\  i  (Ul'-irnt 
in  n.^-i  ciirT'tif  Pah;}'r 

‘*f  .  .i.'f'i.StP. 


Private  Offering  Perron 
Gold  By  Nesbitt  Thomson 
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nr  ciharo  '‘ui  *-,1.  h  «»,a'  «• 


•1  it.tu’u  .•sat'.'**'  :  •  ••  \i|.,  p,j  p.,ri.« 
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}  »•  .-anu"  Ml.U'  •-pm  .(  !  ,Astf,rin 
•.i.'O.  In  ■  .<iji  i  Hi-iux'n 

j  npl  *■‘‘1  '■’!  T*'  M  o  •■<  !•  I  0  ■  Bit  r  r V  i  ioliin^et 

oa!  I n .'•■  t ii  1} a  i  ■ ' * • .  -v '  ‘Tl-s  ’  R/jisf  Vh'.taju 

•  Be*'".:  I.ynl  and  Wad 

•  •  I  Bi<» 

H  l»  —  r'u..ioTH  of'Bkihto 
tie-  liavo  'Iv  idrd  lojH.  R.  \  t.-Mcf  Mho- 
i'  al  Bralorro'  M»nr«  f.?d 

'i  I  •  .  of'  ‘  I '  •  bn  si .«  ftf  Ho.j  1 1 (j'>ld 
h  «ha'r  ■:  n*-n  now^BviHaln  (  at.  G  M 
•IS  u  a  H  •*  « I!  1 1 1  M  a  I  r  h  J  Ruf)  kr  I  Mi!)  f  s 

I  'h-  to  «'•  Lies  in  Ou  iBradian  . 


1“  supsci  ih-  to  s't'Lres  in  I 
M*r  W  A  Mairihlr  srrr^tcii  v 
>pir»anv  m  a  (A  shni'f-ho 

atos  thai  (f  is  r.^.rs.sarv  r-o  «i 

^>(  Mh'.so  .«yh 'i  •»  1  h**  linhilu 


M"VV  stAiwl  ;tpi 

\HV^eiy  fiiBd**  v;>  d 

th'-  pro.sidrnr  . n  M 

in  ordoj  ft.  b-'M,  tl,"  inino  jn  «.p»-i‘.  'Cf-nt.ial  f*.'  M 

atlon  'I’he  .U**  U  product  i.»l!  t.-l,  I’rr.s 

matr,]  h>  Po  ’oiiiiiany  encino*i’  w  ;j  -  (.Ifiicv  «i>.* 
not  rofiiize-l  aiu!  .sn  Pst  a  til  .a  I  -«  (, 

vvr-r*‘  inrurif'd  ‘.f  a  P^rjod  <»r  f<on  (,• 

f.l  fivr  no  r.tii.-  Thr  pa.st  l»-\\  tnoi,Miw  • 

'  )i;u-  .setter  an  •  ipt  v i  in  i ‘’.sul  I  .w  I  oruanrioo  Mio'^i* 

and  ii  o'*  fio\'  *Kpr<'ted  chat  opoiaiitui-  \!;o-xi 

itti  )»»'  rarrif'l  *>n  ar  profit  V  tni  I  Idorarl..  ..  .. 

Mur  jxionn5i''  ni  foniiag*-  i.s  Dl.'jfuuti.  )•  ahonlirid-e. 

)Vf)  KirklariH  . 

KIUKI  \NI>  .  i>iAn'ond  ;  \  .xkr  M.ne,  .. 

InlliriK  i-  font  ituuijfe  at  lh»-  firoi./'ivx  i.t-Jconda  .  .. 

U  hllf  Iht-*  [•"‘Im  I'’l‘*di  JiUTin  iui.s.nr  Kir!, land  p«'aso}idnTf-d  Min«-a.  I  d.<I..  I  Gold.dr  Mints  ..  . 
;n}<1r<l  Sfinielhing  Itk*'  .  r'i‘n^  rf«  r«>poi(s  *  '  (.ioldfield  ('on**  .  .. 

fKo  tircoltli  fif  fhti  I  i/iTii  iM  a  1ft  ’’  *  h-Th*  No.  11  liA.®  <iil  1  h  ♦*  ,  (,r  a  hi>m  RousguM 

thp  Wfallll  nT  MU  lionudluh  7‘>n  fr  giving  value.s  G,ijnadn  Gold 

yrur  sitiop  u  wmii  hiIo  ufiorotum  of  mi  and  I'l  o;.  cu-u.s.s  a  ■(v''<lfh  | Gtr en  Siahtdl 

foLvards  fhp  «*nd  nf  lOoO;  flu*  [U'ofdp  '*  '  'I'h..-  hole  was  Irav^d  berw*  #'n  (;rtjll  \Vinhk9ne  GoM  . 

of  <’Hnnd;.  in  geueral  nml  of  -Mani-  end  IJiLm.tr 

M)na  In  parfhiiliM  cur  fai-  mtrrp  tlintl  \,.  1  cMir.u  salnr.*?  t.r  $4  over  liie  l|  p-dexow  Sw«v7«!  M 

fhlB  nut  of  tfu*  corisl  I  union  ppriori  >»  ••  H.dth.  Hole  No  Kt.  1““^'  '  Marker  Gold 

m  the  ,wo  veins  pievimis  Puring . ' ;,:x :: 

tho.se  two  yours  the  Jtiul.son  B.iy . .  ...aiial.lc  a.s  yei.  H.-.wrv  Cold 

it  Smelling  Coriiriany  s;>eiii  .  l„t.  kiir.kel 

uliriiif  .‘C2.'','bl''.0l>(>  In  rleielopillg  uni!  ,  ~  ’'”[‘‘7;“''^’,  b.iemalional  M  fo-p. 

'  ,  1  ,  .  I.ol..  liiiV”  <inni>iini-'-(l  1  h»  a|ip'-'tiil  ni-nt  |,,,  viui  ('oro  Vt'io 

equipping  Hie  mine  uml  building  the  ,,  r-.  ;gteveiis  h.s  Manug'-r  "ffo  V,r|^  H'jdson  Bav 

.?0,0n0  horsepower  h  vd  roe  left ’’ic  .  '  ■  1 1s  of  ih”  foinpanv  stale  that  they  ; 
phnnf  at.  T.slund  Kails.  Almosi  ilie  'ne  '.oiiiinmng  tb.-  deiielopriient  earnj  ‘ 

'  *  ...  •  pUliTll  Oil  Ihi*  .’^OIlMu^rly  Z'^ll-*  of  Ml»*  t  l  r  V.nlMrl 

whole  of  (his  vast  aiiioiint  was  .-qieiil  group  and  wilt  inctui!',  'Jeep'i'^^,^  .Sboo- 

in  (  anada  for  wages,  supplies  and  diamond  drill  holes  t..  pt-."’*-  'he|g,.^  .Mm*.  I  ol 

e.nihuiieni  ;downw(ird  ..xteiision  "1  I  b;;.  "re  I  hal  ,  jV,, 

.  ■  I  1  ,  wa.s  rut  With  eat  loo  dlillitig  b.  a  i,,,i,  1  1.. 

Ill  his  paiier  .'nulled  I'laiil  '  ,  ...n a  1  .lepib  of  tan  re”t.  li  e-m-  Vi^'sism  ' 

.iruc'ioll  at  l-'lin  l-'loil”.  \\  \.  Green,  ■maied  that  the  new  (loles  will  'm('  I  b”  |  1  ,_.,l  Mines  I.o 

general  supennrondeiil .  (.  Its  how  ;  J'”"'  ni  a  veriu-al  Meboyre 

uionoy  was  rNpopded.  f iurillK  |  J,.  ,.J,,  ,>ry  undt  i  (hf  No.  IS  hol,>  M.  t  rllx  \1  ^  ^ 
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tMon<»>  ionnvd  b\  (rtubcn.  G  hi  (,< 


h'  p‘*«i  iMonM 


I.  .1-1  Ir  !  rtUiifv, 
M'f.nt.ial  f‘ 


.?0  000  hr>r!«#^po\\  or  h  vri  run  left  -  i  is  (>r  rornpanv  statri  that 

plant  at.  Island  Kails.  Almost  ' !■«  ,  ’"i::/ ;mu:!:Vfy 

hole  ^if  this  vast  aiiuiunt  ^^a^  ^t>i,,iip  group  and  will  inciudt 

m  (  an.'ida  for  washes.  s»ipt»livs  and  diamond  drill  hol^s  tv.  proxf  the 
I, riownward  fxtF^lision  nr  U»»'  oif*  thai 

flijpTlKni  ^.ath-r  dVilliMK  (o  a 


hunt'  4il  f^*^l 
ahu's  up  to 

ra;?''  of  .$i..i»ii 
!*  vfiTtjt»n< 


yold  t  h^»i  o  liH 
li  p.'infs  in  ill 
ir-  ;'OI(l  t 

t;id'  ;i  -hiono-n 


Vl.i.J  tin* 

I  y  o  f  <  I  at 

> » II  t  pij  t  u  . 

S-'I.sn.K 


p.M-  oiinrM, 


tbis  money  'vas  i  x|.ended.  I)urillg|,,,  n,,.  ..'ro  'oid.-i  (to-  N'.r  is"li.'le 

IfiL’S  Ihe  fi" mile  railwa'  line  vkaslwhir-h  rut  an  ..r.  body  ahoof  tii  fe.'t 
< onstriu-ted,  the  [.ower  plant  siarted''"  "id"'  g.'itig-  kaho's  iii>  to 

,  ,  ,  ,  .1  1  I  I  Ml  I"  r  t.in  and  an  averag-  "f  .'5i..mi 

and  complete  plan.;  fo:  the  various  ..l  oi  naiirig  l-  s.nionx 

t'lants  drawn  Thus  when  ihe  rail- !  "an-ving  Ii.e  gold  !■l'•'  loll.x  diamond 
w.ny  reached  the  mill"  in  the  full  ..f  j  di  illoog  iblin^ofl  ov'j  loiiie^  ri^.i  a  linglii 
IfC’N  II  was  rnissible  to  start  an  <"  •  i.m.'  i  i  m  .-tar<i 

lensiv*.  I'eriod  of  eotislriuilon  at  >|...|  il.l.  \  %  —  Innoig  h’' hrom.k  xr.  - 
both  Klia  Klon  anil  Island  l-'alls.  Ttiis'Mdlao  u-.M  Moos  -iiioi.ed  .MS.'iS  riue 
.’otuinm-d  l•llI•ough  the  whole  of  1  !'2ik  ‘!;;tn 

and  b>-  .Inly  l''iu,  the  first  ore  passed  mi  ...^.  ..ouig  p,  u,"  i.r'-.sem-' 

Iltroiigli  Ibe  crushing  iduni.  The  .-l  » ousidcrab!..  .-...a:,-"  gold  has 

eoneeniraioi.  z,n<’  'efinerv  and  '.op-  I;;?'!'  ^ U,'  'gold  ^.^nt '  o- 
por  .'<rriClM-i  folUrNNOd  i.l  rapid  sue-  i  );.t  .-I  \v  u.  Mo  ♦■inu)an\  |•o;|.l■  ;i  '.hipinoni 
<  E\«;siojr  and  bofr*ro  ihr  »  nd  of  rlio  of  slat:  winoii  \A-as  .>xiMn.'Mo.i  tt.  K..n- 
'ear  .be  whole  series  '.f  id" n, s  ,  w  as  O’;;,, ' y!/;'' j;:,.' .... y,. 

oporaiiiiL’  rairl.v  siiio»»thly.  mi.mk^  oinput  u.rs  \aiu*oi  m  appi.-xi- 

Thc  naitirp  of  ih's  '•onsii'iici  ion  i.s  luaf^iN 

not  eax;  .0  grasp  uuiil  0,10  aetnully  . . . 

views  Ihe  niige  plaiii.s  at  1  lin  Mon.,  x,  ,,.|,,-,,ts  gio.-.s  m....m.  ror 

in  sa.'  nothing  of  Ihi’  towri  liself.  :  l.'.  hru.-n '■  .-il  t.’in.i'ini  .-I.-  .  . . rid 

Some  figures  may  il I iisi r.-i to  1  tu'  mag-  " -oo'.'*'  ' an''"r'*”"^ 
iiiuide  of  tills  ro!e.'--:-':irt  oberat ion.  I, V,,,  V, of,. i,  drio-.  i.-iiion.  deoi-- 
The  pavioll  at  I'lai  l•■|ol)  reaelied  a  ..o  .'md  i.-i.x.'.-.  ..-  'iji.  iod  a,  -lyi,- 
rrm.ximuai  of  I  ''I'i  men,  most  of  igam.-o  .? I i.i'.;.’""  m  l'"biuai'  oi 

w’liom  were  dr.’iwii  from  the  seifled 

distrieis  of  .Manitoba  and  ibe  iie;ir  p  \  t  >1  ysTI'Ui  —  I’a,\  io,’'.'i'  V  i'(.ii,-..- 
paris  of  Saska I ''ht'w a  11 .  Tlie  S.'l.mili  loiao'.l  Uoid  U  ios.  im  flo-  oi.mUi  ,'i 
Ions  of  material  veumrod  for  'lie  'gl'::,'.' mo '' 

eorstruel  ion  ineluded  II  minion  f'.('!  s;;  i..-,imi  ,0  th.-  lo-.iodoig  lu.mtb  "t 

of  lumber,  Il..Sdo  'ons  ..f  s'rmliir.il  .l.iiimu.'.  .-i<<-..”diMg  t..  mf..i  ma  M"ti  1  »■ - 
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tbf*  siir>T‘ly  l.fbMi  ;^all(ins  por  ruin-  •’^bovvn  .mp 

utn  of  [Hire  water  serves  the  plant;  m,|  i-n  'I'iiii.k'ion’i — .s.,iiih  -I’lhi,.-  '  .wunm  i,..- 
and  town,  and  the  sewage  svsiem '  m.mi  ii'dd  .Mim-s  -i.lvlsi  .s  th.-  •|••■l  .min 
inelude  an  aetiva.ed  sludge  xC.T Anml';^^ 

rTH'Tlt  pb^nf.  holh  of  uhldl  would  do  on  ti*'a.-ui>  .-shar-.s;  ‘-‘Oa.  ■  «vsi(ic  (ons.  ( 
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iiiMuiii—  <  c  .  y  o»'i  Niwirt-  iiriil  .luiu-  7:  iM>o  .-haters 

thb  filnni.s  aib  healed  froin  waslt*-  imtil  .\u:ruHt  T.  and  I'Vi,- 

TiniU  hoilors  fU'crssnry  ifcuis  :  ii,m»  >riarKs  af  h;  ratu.':  pri  .-lian-  uniil 

In  a  region  wh.ere  iem|ieratures  of  ,Si  pi.  nil"  i  7.  b-s.s  a  r.onm is.sniii 

->0  below  are  not  unknown.  j  "’  -  '"y'll."!!*’ 

So  well  desiiried  and  well  eon-.  M.q.i  iv  uoi  y\  —  Wilfrid  .1  '.’ra- 
strueled  were  all  the  various  plants  i..  pii  sidimt  "f  S.'gnin  Ifmo  n  I’.nld 
that  they  have  been  operated  '1''' ii'k'  ■';V'T’qn 


the  (i.ast  four  year.s  wlili  a  mininiuni 
of  expen.se  and  Iroiibb’.  Klin  Klon 
was  planned  on  the  liasis  of  ade¬ 
quate  teehnical  knowledge  and  with 
Infinite  pains,  aiul  ii  is  probahly  the, 
best  of  iis  kind  in  llie  world.  The  i 


s  .,r  tb"  i;.impaii,''’.s  1  re.-is'i  I-.'- 
a:  7<1  ii-nls  pi.-  share,  and  I'ln'il 
nnipan.y  has  graiiled  .nii  npl  nm 
”  same  oili-ri'sis  mi  a  mitli.m 
.s  ii'-iisiirv  sloi-k  at  .'.a  i-eiifs  per 
and  3t|".ai'n>  shiii'es  .-M  t'f  ernl.s 
hare  lb”  Ireasni'.  .V1  the 
elnm  r.f  the  agre.  iin  nt.  th” 


lilts  "'b;'”'  (V.uglilan  . 
aers  't  l  l'-di*.  t  bir-ire.ives  .  . 
Iilfl-  Siidliiir-  Mines 

.snip  .  ^  ^  .mbei*  <"i  I  .  . 

U.NLISl 

,\..soi  G.is  and  Oil 

Ira-  •■^•dl.^<  . 

.  hrelf  I  If  Ml 
.'(.an.  Kirkland  .  .. 

r nan  ;  !  Mamlob-1 

(.  hvmu  rtl  l*»;sfart  b 
vb'i  t  f  liurcii'dl  M.  and  M. 

t  n'.r’  Go.tui  (.oppt'r 

lion  ^  oli.ih  (  onlac  ♦  M.  .  . 

p#.i'  I  )«dhmi«>if . 

'•nt  .H  ^bmi.  I  ..Kplo/vi  J*  .  .  •  • 

,  l,  „  l  .ast  (  --es'  .... 


,  .  .11.  t  iiTj  pl^'T  loM  rif  flit*  ai;Tt‘«  in*  nf.  th*'  .• 

ore  supply  IS  eon.servallvely  e.  lirii-  ,,,.8,!,,,,.^  ,vtll  h.ive  i.e.  n  provided  w  ub  J  "'"hibs  U.l 
ated  at  IS.df'O,"""  tons.  of  wbn  h  'Tan  Htni.  in  is  al.so  aonmim  ed  tbai  Jf'' ' 


something  over  a  million  tons  a  year  'y'  T 


'  Millmi  ller- 

,  '  , ,, .  , ,,  ..  y.  V  I’.imp.ihv  has  peen  appmnted 

i.s  useo  nil.  Miti  Mon  is  therefore  ,.„g.„ei  ,  f..,  Uie  enmpany  Mudsm.  lia-s  .M  ,. 

destined  to  enjoy  a  long  and  useful  n,,,)  n  is  .Stamd  tlml  dm  •  InpineiU  "  ‘"'IS 

existenee.  ivnrk  will  hegm  «.  .mce  T>revi.ms- 1  ■ 

n  nrU  lip  the  eompany  s  property.  •y''  ‘  . 

-  •  'l,..  .ateri  Ol  Ibe  imiivn  se.  fn.n  ..f  l.iin.-  ‘  .''‘r '  ‘ 

\EIV  Kdni’WV  r0infl’:i)  l>ee.  melnded  Uu-  sinkoic  1.1  .an  exP'"- 

ralbm  sbaM  in  a  flept-li  nt  li.i  feet  ah'' -  ,  p 
Toronto,  Kxt  ehsior  Gold  .Mines,  some  dmnn.nd  drimiig  w  .i.sdniie  i"...!'/ 1 1  ,wl 

I.td..  has  been  fornied  to  deielop  a,'l‘*’  s'e'o/ ’mil  ve  '  Ne’rdon  .  .. 

group  of  five  elaim.s,  loealed  in  ' I'.'J:  M'd  Seiecmn,  . 

Sirathy  Township,  Onurifi,  Krgettier  s-r.  .an'I'HOXV  —  l^'‘Im‘’n  ,  n  \i, 

with  an  additional  elaim  on  .n/ ■ 

border  of  the  Town.slte  of  Goward.  '  fme  eViS"'  di'  .s,  .leerinjing  to  Bebi.  Monthr.iv 

The  ncyv  companv  i.S  capitalized  at  annn'il  lepert  wsrage  rernvcjy  for 

'’‘dT'  ,,‘■'‘:mr':o';:e^s"  oonrid^"'rafr  , 

which  S.oon  have  been  issued  r.o  tlie  ,,ver.aee  aecordmg  1(1  n.  V.  T,av-  ‘''’’t'i  a 

veudors  of  the  iirope'iy.  leaving  iJioj'ni,  eon.mii.mg  eng!n»ie.  dun  If  .'gv- ,  ' PI  j 
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fdfl.,  has  been  foirucd  to  dosolop  a 
groufi  of  five  elaiiii.s,  loealed  in 
Sirathy  Township,  Onuri/i,  Krgettier 
with  an  additional  eltiini  on  the 
horder  of  the  Town.slte  of  Goward. 
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'  I’ri-.din-ed  1.!ll!i.t’3  n/s  ,,f  gold,  wit'll  a 
v.-iliie  ef  5131. ’.u;:!.  fi-nm  a  tet.nl  iiiii- 
lilng-  I 'me  r.f  IS"  du' .s,  iieeritijing  to 


etors  '  itid  P''-’ "■  mstaiiihg  m.ieb  tmn  ‘'""K*  'lefail  Ihe  process  by  which  ttOUUM  I  -  ^OLD  -  QUOTED 

,  ,  '  0  iimsf  .-111  the  (ilia  ft.  i,.\«i  I this  .seam  yvas  pumped  full  of  ce- 

y.yy"x  :‘'^  tmihered  nmi  ■  ,,np„,  ii,,,,,  sealing  off  the  flow  of  ICIDiCIJAIUI  C/^AAII  AAi  O 

- - 1 '  heim-e  ,s  nutp'g  imd'e'l’wmy  •’r'.i  He  "aiei  SO  that  the  development  of  the  '  l%l  ■«  l\MA%lwl  y  vSc  COs 

/  3  31111  '■(  bor  zon  The  mill  ,s  i  "ht in  ■  '  i,-,  j,|o  could  continue.  M.MITFI* 

4*  ;V^‘'s  's'taN^ni'  .V.'"'^es7,^J7^m^  i''  foi’tunate  in  having  TORONTO  IM.I.STEO  OEd.EUS 

^  .'-lendiii  m,.|(8s...d  '’ibundani  and  cheap  supply  of 

- - -  power,  drawn  from  the  "ameron  10*1  (11E(..WIIE  STREET,  O'EST  OnTerlev  SOtl 

-  L.L.L.  Example  of  Mine  Kails  plant  of  the  Ontario  Hydro-  ‘  1 1 

‘I  IT-  Mectrio  *  ommission.  This  power  i.« 

imer  '’rh'.  Made  In  ReC'ird  lime  available  ai  a  knv  rate  because  the  — — 

ab.iv.  ip.-  -  "ompany  in  enn.iunrtinn  with  an-  , _ _ _  _ 

""iiipb  ii-d  \\  iiitiipec.  One  of  I'ne  qiiii  K".si  other.  Hie  Northern  Bmnire.  has  paid  jp-  .  ■  ■  ■  -  .  '  rr" 

’-a".*  "''.b'  nea'e.si  mhie-iuaking  iob.i  evet  for  its  own  transmission  line,  '  i 

th”  ...I  done  in  fanmhi  is  the  Kittle  I,. mg  mile.s  in  total  length  I  4«  A  ■«  A  ^  A  ^  ^  ■  M  A4i  g  g _ _  .  ^ 

I.o  mine.  TK.rtb  of  T.ake  Siiue.  o;  - -  111161  6SXGQ  lil  l¥l  I II  I  fl  S  ■ 

;:":,'7r.;Vrm..S;’.;r  r..l,r™:  Private  Offering  Perron  ,  » 

Ii.-irgi-..  ..r  land  and  ■|•oln  lohnson.  m  .yiiriisl.  Gold  Bv  Nesbltt  ThomSOn'  P’*"’  '■"*  "'tiorlol  staff  of  The  Northern 

I'!',’  yy  Ilt:!2.  It  wa.s  diamoTui-dr'Iled  the  fo"  _  . „  ..  '  r*'""’'.. 

ru*  '  ,  .  J  ...1  -  iindnr-  I  ^  ftnmllnn  mlncw  iind  fi^ldwe  nPtiin  rIcK 

,.f  lowing  yvinier  tl  'veloped  Iin  ,  p,.(,.3,p  offp,.,np  being  made  bv  1  "'"f  ™'"<‘",l»<‘'rinlts  it  to  accurately  Intcr- 

|.:I  t,!.--  .  i-.”|-oUUd  in  1":’"  equipped  "I'h  •'  n.p,sK,,,  ’rhnnison  C-  Komn-'IIV  1  im'  '«  ’*■<■«■•*  ‘•evelopmc.tits.  Rend  by  all 

i„.  ...1 r.io.w'Th.tJ  Si  i  t."'':!!"!  . 

.J  .  J™.".-  ii  ’'‘’u  1.1.", ! 

::;::f.rnr-:..r!::^;-^:„.i:s„!:t;.;n:^vi-i.,.  i  northern  miner 

°b.,rSSr"M'»  !  . . .  mAn 

v.i  111.-  .r.o',v,.nti„n  i.f  Ibe  fanadi.m  Imstitiite  '  P'-f-Pods  from  the  pre.seni  .«ale  of  i  .  . . 

-Mining  and  Mciallurgy  in  -^'nck  will  He  m=ed  for  further  un- I  ^ 

t.'.  -qiiai  nipfg  by  Alan  \  Barton  manacer  der.ground  development  and.  if  i  conditions  iienuit  l  lie  -eport  lol-istaied  in  (lie  contract,  also  that  (f 

"  w  id'i  h. :  ;g,f„8ni,l'  ,  ic.sr  in  the  railwa'  and  deemed  advisable,  for  the  erection  .  lows  in  part,  "'ill  be  payable  in  (lie  province 

tl  .are  oasy  reacli  of  hvdro-eleerrie ,  and  equipmenl  of  a  ifMi  ton  mill  *  ".Althougli  severe  w  inter  condi-  where  the  insured  was  domiciled. 

powei  tlie  lie' I'lopiueni  bas  been  'I'lic  officer.*  and  direeior.s  of  ihe'tions  have  jnterfered  considerably  !  either  at  the  time  of  his  death  or  a* 

•  .ii'iitiii'ii  c;,sy  in  sonic  nspreis:  but  in  one  company  are  Alex.  .1  Perron  Kirk-  with  operations  in  the  glory  hole,  a, the  maturity  of  the  policy. 

Iniriot-rani  ie:.i.ii  H  has  been  ex-  land.  Ont .  presideni:  ‘\iidrew  .1  good  proponion  of  high  grade  ore  j  Other  clauses  are  for  the  purpose 

—  yi  Tbi'  (eeiiiiig)'  dirficiiii  I'hi  '*'in  out-  Ikavis.  Vpyvmarkef.  Ont..  viee-presi-  been  milled  and  iMcharcn- Porcupine  tif  clarifying  points  which  have  been 

_ _ _ _ _  dent;  M.  A.  Thomson,  \lonireai, ;  is,  and  has  been  for  a  montli  pa.st.  jin  dispute  doing  away  with  double 

Qu"',:  Melvin  (k  Huiif  Kirkland  on  a  .self-supporting  t.asis.  I'he  ■  taxation  in  the  matter  of  succession 

cr  MnYbiff  RfcnYfl  f.ake,  Ont.  ..and  Kenneth  l.iavls.  Pas  management,  feel  tha'  ilii.*  m  a  duties.  Such  duties  will  not  be. 

g  lYMtJrKeL  iKecUiU  erlis.  Que  .  direclors  .lames  1’  unique  achievement  for  a  company  j  Pa.'’able  on  policies  in  more  than  one 

- — - '  .Vorrie.  B.Sc.,  is  general  manager  of  which  is  less  than  six  months  old.  province  but  only  in  the  province 

'  1  o’lif'Ry  X  CO  the  company  I  -l-he  pole  has  been  consid-  "7’®'''’  <hc  assured  yvas  domiciled 

iiiH.Av  yyy.,;^  Wf^’K  \f..  (•.--.'.•ir  H.  -f  (."«  ■Cl,,,  properties  of  Perron  Gold  erablv  extendeyi  in  the  past  few  eoasolidated  act  will  also  pro- 

(Vei,  11...1.  Ly  ■s-”  ,7'’' Mines  .-onslst  of  1:  rnminc  claims  •  weeks  both  in  area  and  'iepth.  The ,  right  of 

'  a..  y,  wi  '  I  W'  "•■  ■  comprising  .'<,m?  0.13  seres  local-  numerous  veins  acro.ss  the  hotiom  | "l!  ni/o  ^ 

3''.  .'s  A  ■  ed  in  ■ihe  nroven  mining  area  of  ,-.f  ihn  "it  a,-o  ".oiuM.-no.  rnnotiv  na'fdiiance  policies  and  will  give  wnder 


'  PrGaip  offering  is  being  made  by 
Neebiu.  Thoni.son  .t  Korapany.  Lim¬ 
ited.  of  .'(70. 00(3  shares  of  the  capital  *1**^-* ' 
stock  of  Perron  Gold  Mintvs,  l-lmited  sn^-jyp 

ino  iiersonal  liahiittyi  at  7>)c  per  — ^ - 

sliare.  The  authorized  eanlt.alization  ciRGt;i..4’n<i\ 
of  Perron  Gold  yfines  is  O.dOO.OOf*  i  _ 
shares  of  $1.00  par  value  and  to  date  M's 


i.  In  the  railwa'  and  deemed  advisable,  for  the  erection  .  lows  in  part, 
e.-o-h  of  hvdro-eleerrie ,  ami  equipmenl  of  a  Ifin  ton  mill  *  ".Although  severe 
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For  W  jrnr*  the  rdtiorinl  *tafr  of  The  Northern 
.Vllner  bus  ninintiiined  elome  f'onlacC  with  all 
I  anndlan  mine*  and  field*.  Thl«  rleh  experience 
of  men  and  mine*  permlln  It  to  accurately  Intcr- 
nrel  week  lo  week  development*.  Rend  bv  all 
exccollve*  and  Icadinp;  aharcboldcr*.  no  Investor 
■■an  afford  to  be  wltliont  Ihe 

NORTHERN  MINER 

I'OROX  ro  -  -  -  -  _  s.'j  A  TKAR 


I'lic  -epnrt  fol-istaied  in  (he  contract,  also  that  (f 
yyill  be  payable  in  (he  province 
winter  condi-  where  the  insured  yvas  domiciled. 
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a  few  mtlwiihe  depth  ‘increases  a,r,l  free  gold  P”"*'''®  '-ban  they  have 

Sis'oe  Mine  s  '“crea.e.  an  1  i ce  g  y  ,  present,  m  taking  out  policies. 

MS*  oe  .Mine,  has  t>eeD  enorunlfH  ed  m  prcactjcally 

lent  work  has  all  of  them.  An  incltue  trestle  tmd  1 

a  the  property  I  air  hoist  ha.s  Iveej  installed  in  the,  J'‘®  P''oPos«4  changes  are  intend- 
s  been  sunk  to'pj,  faHIiiate  the  removal  of  ore'®*^,  ™®®’  '’’’‘inged  conditions  in  the 

A  35”ton  test,  and  w  a.ste  This  is  expected  to  boost  insurance  business  during  the 

1  <*n  the  iiron-  A"/  , i.a.oa,  ' *cn  years  and  were  recommend- 


the  uiinin.g  rate  two  to  three  limes 
without  additional  labor  eo.st ” 

New  Brunswick  Amends  Its 
Life  Insurance  Legislation 

Marilime  Bureau  The  Financial  Time* 


'ed  by  the  Association  of  Insurance 
.Superintendents  of  Canada  at  the. 
annual  meeting  held  here  in  Septem 
,  ber  last. 


_  ■!  D  -Ul  -  J.A-VCART  coal  PROOCCTIOX 

Lerill  as  teariY  ®s  rOSSIOIe  Manlime  Bureau  The  Financial  Time*  Ot'ta'wa.  — -  Canadian  mines  pro 

Satni  lohn.  N  B.- A  bill  ha.s  been  , 

Ihe  latest  progres.s  repott  cover- ,  introduced  info  the  Provincial  Legis-|,onsa  year  ago.  and  l.2fiS.346  tons’the 
g  devclopuie.ni s  at  tlie  i>ropen..v  of  .  lature  consolidating  and  amending-,  average  for  the  month  during  the  past 
eljiren-Pon.iipirie  Gold  Mines  the  Life  Insuriiiice  .An,  providing  ;  years  The  .Tanuary  mitput  con - 


The  .Tanuary  output  con - 


1,  T  si.stPd  of  ShO.lIj  ton.s  of  bitumlnou* 
jaw  nil  ;  jp,,  (nn.s  of  euh-biluminoiis  an<J 


OPPORTUNITY 

and 

SELECTIVE  SELLING 


Now  is  the  time  for  you.  as 

a  busineASs  man,  to  put  into  effect 
the  ideas  of  the  world’s  leading 
authorities  on  marketing. 

SELECTIVE  SELLING 
has  been,  and  still  is,  the  greatest 
need  for  those  confronted  with 
marketing  problen  s,  a:cording  to 
these  authorities^. 

Can  you  do  without  it  in  your 
own  business? 

Let  us  discuss  with  you  the  pro¬ 
blem  of  contacting  these  selected 
customers  or  prospects  -  this  is 
no  time  to  buy  on  account  of 
friendship  or  past  contacts. 


VVe  am  helf'>  you. 

A  phone  call  or  letter  will  not  obligate  you. 


THE 

FINANCIAL 

PRESS 


TIMES 


651  CRAIG  STRKET  WEST,  MONTREAL 
TELEPHONE  l.AN'GASTER  0281 


Record  of  Canadian  Stocks 


Vbitibi 
Do.,  pref 
Do.,  Cort.  of  dtp 
A  gntw  Slurpau 
Do.,  pref 
Mberta  Grain 
Do.,  prof  .  . 

Amalgamated 
Do.,  pr«f 

•  Anoo.  6roweri«9 

Do.,  pr^f 
Am.  Cyanaraid 
¥9ar«<i1ona 
Bathurit  Taper 
N».  Bawlf  Grain 
Do.,  prof 
Beatty  Bro« 

Do.,  pref 
Bell  Telephone 
Blue  Ribbon 
Do.,  pref 

Brantford  Cord.,  pref 
Brazibai- 

Brewers  A  Distillers 
B  A.  Oil 

B.r.  Power  A” 

Do..  B” 

Bruek  Sdk 

Building  Prod..  Claw  .A” 
Burt.  F.  N. 

<  algary  Power 
f’an.  Bakeries  "A“ 

Do.,  pref  . 

Can.  Bread 
Do.,  'A”  pref 
Do.,  B"  pref 
Can.  Cement 
Do.,  pref 

*  'an.  Packers  . 

Do.,  pref 

^'ao.  Foundries  A  Forg.  * 

no..'B’* 

Can.  Nor.  Power 
f'an.  S.S.  Dines 
Do.,  pref. 

*  an.  Wire  A  Cable  '  A'*  . 

Do.  B” 

<*8n.  Bronze  ,  ,  . 

Do.,  pref 

*  -an.  Cann<»rs 

Do.,  let  pref 
Do..  2nd  pref 
Can.  Car  A  Foundry 
Do.,  pref 

''an.  Celanese  .  . 

Do.,  pref  .  .  , 

Do.,  rights 
'  an.  Converters 
t'an.  Cottons 
Do.,  pref 

'  HP.  Dredge  A  Dork  , 

Do.,  pref 

‘  an.  Fairbanks,  pref  ,  . 
Can.  Gen.  Elertrir 
Do.,  pref 

'  an.  Hydro  tlec..  pref 
'  an.  Jnd.  Alcohol  ‘A* 

Do..  •  B*' 

<  an.  Iron  Foundries 

Do.,  pref 
'  an  Locomotive 
'’an.  For.  Tnvestmenta 
Do.,  pref 
'  an.  OH  Co 
Do..  p»'ef 

<  an.  Par.  Rly 
'  an.  Wineries 

'  o*’k8butt  Plow 
'  '*mduit8 
Do.,  pref 

•  ons.  Bakeries 

' 'elar«»8e  of  America 
‘  -ons.  Min.  A  Smell 
'  onsumera  Gas  . 

'  os.  Imperial  Mills 
Do.,  pref 
'  "rows  Nest  Coal 
Dominion  Bridge 
Dom.  Coal,  pref 
i)om.  Glass 
Do.,  pref 

?>om.  Rubber,  pref 
Dom.  Steel  A  Coal  ‘  B’’ 
Dom.  Stores 
Dom.  Textile  .  . 

Do.,  pref 
I'ryden  Paper 
l-ae'  Kootenay,  com 
Fastem  Dairies 
eastern  Steel  Prod 
Do.,  pref 

l•♦ab^r^n  Theatres,  pref 
Faby  Washing  Machine 

F.  lamel  A  Heat.  Prod 
»  amous  Players 

Do..  Vot.  Tniet 
I  nnny  Farmer  Shops  . 
Lord  Co.,  Class  ‘ '  A’* 
f  oundatioB  Co.  of  Can 
i  rost  Steel  A  Wire 
Do.,  pref 

•  len.  Steel  Wares 
Cood3  ear  Tire,  pref 
Great  West  Saddler3 

r>o.,  pref 

Gurd.  Charles  . 

I>o..  pref 

G.  vpf;tjm 

I  lam.  Bridge  . 

Do.,  pref 

Mam.  <  otton,  pref 
Mardinc  C arpets 
Ham  United  Theatres  . 
Do.,  pref 

Ihnde  A  Dauch  Paper  , 
flol(  Renfrew  Co 
Do.,  pref 

MuntaCandies  A’* 
Do,,-B” 

Gnpprial  Tobacco 
Inf.crnatiiinal  Coal 
lnler<*olonial  Coal,  pref 
Inter.  Milling.  Ut  pref 
Do.,  ■  'A”  pref 
lri:er.  Hydro  Electric  A’" 
Inter.  Nukd 
Do.,  pref 
Inter.  Paper,  pref 
Inter.  Power 
Do.,  pref 

Inter.  Titilities  ■  A” 

Do  .  B  • 

lamaica  Pub.  Ser\ice 
Do.,  pref 
KrUinator 
Do  .  prof 
I  ske  of  Woods 
Do.,  prrf 
I  sura  Serord 
I  tnd.say,  C.  W. 

Do.,  pref 
I  oblaw  A” 

Loews  Theatres 
[)o..  pref 
Msple  Leaf 
Do.,  pref 
Massev  Harris 
Mitchell  Co..  J.  S 
Monarch  Knitting 
Do.,  pref 

Montreal  Cottons,  pref 
Montreal  L.  H.  A  rower 
Do.,  Debentures 
Montreal  Ixian 
Montreal  Telegraph 
VIontreal  Tramways 
Moore  Corp 
Do.,  ■  A’’ pref 
Do.,  "B”  pref 
Mutrheads  ('orp 
Do.,  pref 

MrCoil  Frontenac 
McKinnon  Steel 
Do.,  pref 

National  Breweries 
f>o.,  pref 
National  Grocers 
Nat  Steel  Car 
Niagara  Wire 
t)o.,  pref 

Nat.  Sewer  Pipe  ■  A  ’ 

Ogilvie  Flour 

Do.,  prof.  .  . . 

Ont.  Equiteble  . 

Qnt.  Steel  Prod 
Orange  Crush 
Do.,  pref.  ■  A” 

Do..  B  ’ 

Ottawa  L.  H.  A  T’wr 
Do.,  pref 
Ottawa  Traction 
Ottawa  Car. 

Page  Hersey  Tulies 
Penmans  Limited 
Do.  .pref 
Photo  Engravers 
Porto  Rico  Power,  pref 
Power  Corp 
Praaaed  Metals 
Quebec  Power 
Riverside  Silk  “A" 

Roltand  Paper,  pref 
Russell  Motor  t  o 
Do.',  pref 

•Shaw.  Water  A  Pwr 
.Sher-  Williams 
Do.,  pref 
Simon  «  Sons 
Do. ,  pref 

SImpaon  A*’  stork 
Do.,  pref. 

Smith  (Howard)  PaOer 
Do.,  pref. 

Southern  Can.  Pwr. 

Standard  Chemical 
Stand.  Steel  A  Const 
Do.,  pref 
Steal  of  Canada 
Do.,  pref 
Sterling  Coal 
St.  Lawrence  Corp 
Do.. ‘A*’ 

St.  Law.  Flour  Mills 
Do.,  pref 

St.  Law.  Paper,  pref  . 

Tip  Top  Tailors 
Do.,  pref 
rookes 
Do.,  pref. 

Trtymofe  Cafeteria 
Do.,  pref 

Tuckettfi  Tobacco,  pre' 

Twin  City 
Do  ,  pref 

Vnion  N®':ura!  Gas 


Week  ending  Mar.  12.  lySo 


Prev.  High 
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145 

5  1  2  ’  -3 

75 

75 

?8 

fifi  70 
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60 1 4 

57 
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III 

1i2 

1 12 
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100 

r  1 

112  IJO^ 
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19 

1 9  idj 

19 
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271 
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2Vi 
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PO 

?-4  1*1 
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100 
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39 

261-2 

26 
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70 

'■.J 

SO  27'-i5 

fiOc 

IK* 

114  110 

I  United  Stee’ 
w  I  Viau  PIsruits 

*bQ\\ 

/#Va3  I  ('ottons 

I  W'Rlk«»r  iH'rami  G.  A  W’ 

■  J  ,  P’pf 

I  ">stcrn  ('ansda  Hour 
Current  i  Dn..  pref 
l)iv.  Hate  j  W'eFUrn  Grocers 
I  r>o..  prrf 
I  Kootenay,  pref 

t  I  Westons  Ltd 

L  Do.,  pref  . 

t  40  ,  Windsor  Hole’  .  , 

T'L  i  Do.,  pref 

Winnipeg  F'ectric 

I  Do.,  pref 
W’oods  Mfg.  Co.,  oref 
Wood,  Alex  A  James,  pref 
Zimmerknit  Co 
Do.,  pref  . 

int  j 

i  ^  RAKKi^ 

t  of  Ctnsd, 

I  ^antdienne  Nal 
I  f^ommorr, 

f^ominion 


»;OAN(«  and  TSITSTfl 

<  an.  Pnrmanpnf, . 


1  -in  2  00  C  O 
I2'y  20H 
20'i  24 'f  24 


2*4  2’< 

OO  2  00 


h  2‘, 
26e  2  00  I 

to';;  12 


I  60  I  70 
10 

69  70 


251),  26 

17'i  17»n, 


I  70  I  10 

f*-,  ... 


NEW  YORK  STOCKS 

'•rr.  C,  Mar.  13  N’fl  • 
IWi  lOO.r.  rhans.  ' 


Canadian  Active  Bond  Prices 


Ij^.Thr  lollpwin*  Tioiation*  fnrniahad  by  The  Montreal  Bond  Tradare  Aaeoeletler 
1*.  I  «•  at  March  U,  I9J» 

GOVERNMENT  BONb.A 


Huron  A  Erie 

T  P 

Land.  Banking  A  I.o 
Nat.  Trust 
Ont.  T  oar 
Real  Estate  Loan 
Toronto  Gen.  Trust 
Toronto  Mortgage 
Union  Trust 


h7  .%7  .*6H 

180;^  iSm  180H 

157  158  158 

183  180 

208  207  20o 

198  199  196 

290  290  260 

158  157J/i  162 

380  280  280 

U6Va  1454  145 

•145 

15 

100  100  95 

i7'i  17  r. 

•52 


181-  '25  .  ,  . . . 

568  3  1694  JSS  ,  Bathlehcm  S^teel 

55  4*4  2014  190  lOvc  I  Bordenti 

-  -  1  208  200  10^  Canadian  I’adCc 

53  —  4  201  196  t  Celanese  Corp 

51  5  805  2T0  i  Cerro  de  Pasco 

215  5  1«84l**  l^riChif'RBoM.ASt.r 

128  235  270  Do  pref 

.  «.  Chicagf'  Rock  Is 

•5  IfO  13>  5^0  ChrjsYer  Motors 

5,4*  ColoradoFurl 

20  ll  j  624'^  Consolidated  Gas 

19  10.8  on  Cont.  Baking  A 

24  17'  ,  1,,  ^  p 

54  00  Continental  Can 

24  4  20*1  L  '  8^6-  Coro  Produrts 

12^,*  ('**001  He  Steel 

h8  ‘'0  2%  Columbia  Ga« 

10  125  ini  12'“^  DuPont 

120  lio  \2%  Erie  UallroaH 

!  Foundation  Co 

. — - —  - - - — -  - -  — -  i  Frcrpori  Texas 

i  General  Electric 
i  General  Motors 

onto  Curb 

Great  Northern,  pref 

- -  - -  Great  Northern  Ore 

Howe  Sound 

1 — —  Price  — — J98-S  * —  Current  Trspiration  ("opner 
Sales  Change  High  Low  I'll v.  Rale  Inter.  Harv.  K.i 
inter.  Hydro  Elec 
Int.  Paper,  pref.  ne^. 

152  II '  j  7t4  Do..  A 

126  f  1  7  3  Do  .  B  . 

45  32  54'c^  Do..  C' 

26  2  r-3  Int.Trl.ATe! 

3^  1  76  .TohaS'Mnnvil]c 

1472  +  4  "4  5  Kennocott  < ’(*pper 

10  90  5.S  4^^  KrUinator 

120  115  7‘'T  LeWgh  Valley 

17  IS  iH  Of)  Miami  Copper 

10  100  07 '4  Missouri  K.  and  T 

4  04  Do.,  pref 

26  Missouri  Pacific 

1884  1.  ‘4  4^  3'  ,  Do.,  pref 

1116  19*11  15  $1  f.p  Montgomery  Ward 

599  1  7.>  VsNr  National  Biscuit 

180  18  15  National  Cash  Reg. 

14  30c  N.Y.  Centra! 

26  .  .  774  6'c  Northern  Pacific 

1930  35  .33’a  Int.  Packard  Motors 

26  60  Pennsj  Ivania  R.  R. 

76  fiO  Perc  Marquette 

256  4  0  7*4  50c  I  Pierce  .^rrow 

807*  *a  314  29*1  4|  .“iO  '  Presred  Steel  Car 

S48  2SH  2.i  »1  «0  I  Ridio  KpitI, 

]!I8<2  ISR  noh  i  Koading 

160  145  7'\  Itepuhlic  Iron  A  S 

J  no  St.  T.ouiR  A  S.  F 

86  26  20  Shell  Union  Oil 

30  CO  m  Soulhorn  Pacific 

100  4  2  D#  Southern  Hallway 

12V  14  107  1054  Standard  Brands 

9  16c  Staiulard  Oil  of  N..) 

14  44  Studehakcr. 

20  1  60  I  00  f  Tennessee  (’oppe* 

16  51,  Texas  Gulf  Sulphur 

17  I  .VV4  $I  00  ;  Texas  Oil 

1  .^0  i  Te.xas  Pacific 

11  9  Union  Pacific 

80  2  374  i  50  U.S.  Indiist.  Alcohol 

264'  25  U.S.  Rubber 

200  30r  26c  U.S.  Steel 

220  hr  50c  Shr  I>o..  pref 

M67  20c  2  124  I  40  \anaditim 

6  64  Wofiitnghouse 

4.6  ?0  I  Woolworth  Co 

8  1  g  I  Worthington  Pump 


I  \m  TrI  A  T».l 
\  m . 

I  AracenHa  '’ej.ppr 
j  .Mchifon 
I  .AtlanlJe  Ref|nj,.g,  i 

I  Auburn  Motor? 

Baldwin  1  oco 
I  Balt.  A  Ohio 
,  Barnedali  Crrp 


Montreal  and  Toronto  Curb 


—  Wcektndtng  Mar.  12.  1035 - Price  — — J98-S 

Prev.  High  Low  Close  Sales  Change  High  L 


I4li  144  15 


514  61*4 
604  58 


94r 

134  134 


54  6  4 

64  61( 

00  1  00 


,  Anglo-Norwcg  Holding 
60c  ,  Asbestos 
7*50  Acme  Glove 
i  Do.,  pref 
6%  ;  Bathurst  '  B  ' 

50c{b)  I  Beath  Co..  ’  A  " 
Beauhamois 

j  Brlding-f'orticelli  .... 

I  Do.,  pref  . 

74  j  Biltmore  Hat  . .  .  . 

Do.,  prpf  .  .  ., 

A  Co  .  . 

■•4  00  Do.,  pref 

64  Braving  Corp.  of  ("an 
'  '"'r  j  I  »o  .  pref 
•7  :  B.C.  Psrke-.® 

6'  «•  :  Do.,  pref 
'3  OO  Ftrjght  <  0..  T.  G.  ... 
77  Do.,  pref 

t’’  '  .  Kulola  Gold 

Can.  A  Dom.  Sugar 
I  Can.  Paper  Co 
Can.  Bud  Breweries 
•»' '  t'anada  Malting 
1  Can.  X'Inrgars 
^700  t'an.  Industries 

7*’  I  Do.,  pref  .  .  .  . 

VOc  I  Can.  Int.  Trust 
6' .)  j  Do.,  pref 

Canadian  Light 
20c  I  <4nadian  Marconi 

I  Can.  Northern  Pow.,  pref 


26H  27 

1924 
160 
8  25 

34  26 


135  I2H 
193  192 

17*4  15 

10$4  105 


I2H  125 
192,4  1^*24 

15  15 


1  00 

80c 

Can.  r.  fk  P.  fnve}»t 

15c 

6.% 

50 

Do.,  pref 

•il, 

14 

IH4 

Ini. 

Can.  Virkera 

.  t  25 

30S 

2a» 

In) ,  ' 

Do.,  pref 

16 

140 

128 

S!  00b 

Can.  Wire  Bound  Boxes 

16'4 

193 

189'*? 

10'',, 

('atelli  Macaroni  PYod.  '  B” 

.  1  00 

18 

14% 

70c 

Do..  "A” 

11 

106*3 

102% 

7^', 

City  Gas  &  Electric 

2 

2ft 

4  400 

('on?.  Rand  ^  Gravel 

26 

33^ 

2.5'* 

$1  20 

Claude  Neon  .  .  , 

26r 

117 

Com.  Alcohol  .  . 

7Rr 

3«',  J7 


t?,  IV, 
108^  lOSV, 


i>4  4 'll  41. 

9V,  9H  9 

79  snv,  80 
145 !-,  1454 
41,  4  4 


2*  29'.,  25?<  28 

12  ij  12H  t2’'<  12*4 

7V, 


lOH  10' J  tov. 


231,  22V4  225, 

54  54  5 


120  111  5c  ,  Consol.  Paper  Corp 

HO  70/  Consol.  Press  Ltd 

7c-  Corrugated  Paper  Box.  pref 
fi  44  ^  Crown  Dom.  Oil 

4  124  8'4  81  eo  Champlain  Oil,  pref 

1  «24  79  $5  00  David  A  Frere ’  A  ■ 

1454  135  7c  Dehaviland  Aircraft 

4  6*1  4  ^  Do.,  pref 

24  2U  \r‘  Dishcr  Steel 

24  ^  pref  . 

JO  R  Distiliers-Seagrair  . .  . . 

qo  7(,  ,  Dom.  Engineering  .  ,  , .  . 

7f,  ’Tc'  Dom.  Motors  . 

fli„  ou  ^  Dom.  P.  A  T.  stub® 

J  '  Dom.  Tar  A  Chem 

I  ft  JO  l>o..pref  ..  . 

Dufferin  Paving  . 

4  94  84  Do  ,  pref. 

2  SSI,  25»,  *l"ii  East.  Kootenay,  pref 

ej*  134  |r»  Edmonton  City  Dairx- 

4  3'.h  Ro..  P'-*'' 

4  76  ftq  70’  English  Electric  A  " 

4  M/4  4  Do.,  •B-  .  . 

W  1174  11,34  7C'  Farmers*  Dairy,  pref 

J  ^  For.  Pow.  Sec 

20  15  Fraser  Coy’s 

u  'ftx^  At-  Do,  vot.  trust 

7rr  Freiman  Ltd.,  pref  . .  . 
4  7*x  6*i»  ^  Gen.  Steel  Wares,  pref 

64  3^4  Goodyear  Tire,  com 

38  28  Honey  Dew 

,  80',  271,  In,.  Do  .  pref  . 

34  2^1  Humberstone  Shoe  .  . 

J4  7  Hydro-Electric  Sec,  . 

57  55  7'-  .  Iroperlal  Oil  . 

'.J  12  10',  f.Oc 

Int .  Pete  . 

gq  Int.  Metal  Ind  . 

n  81,  .50e  .  Oo.,  pref..  .  . 


3Rr 

26r 

200 

70e 

70c 

220 

AO 

1  40 

,  2167 

7 

676 

15H 

13170 

6}a 

7414 

’  t 

Ra*  e 

f'u. 

Pavable 

Maturity 

bid 

A  ,400 

1*4  t 

3.3  ‘ 

'  A 

Dom.  of  Canada  Booda 

2  3 

A'* 

r 

•  let.  15 

198“ 

look 

1  1 

12  • 

I’r 

6 

\o 

r 

Oct.  15 

1»4< 

losV 

108S 

fifi 

78 

*! 

I-3 

At' 

c 

Oct.  IS 

1949 

Iflli 

I'ri  V 

’4 

...  4 

in 

c 

Oct.  15 

1845 

ineG 

HW>a 

ft 

5 

ft 

’f.s 

CK 

Mar  1 

1937 

lOTfa 

108 

0  V 

»  4 

6-3 

JD 

r 

Dec.  1 

1917 

111  A* 

38 'a 

.19 

41^ 

M.s 

f 

S«pt.  1 

1949 

116^ 

111** 

22’* 

21*4 

ft 

AO 

r 

Oct.  15 

1943 

118^ 

114  >4 

19 

17 

2^ 

i-i 

AO 

r 

Oet.  15 

1844 

110» 

111', 

Ux 

1  ij 

FA 

r. 

Feb.  1 

1946 

110A1 

111'. 

8 

■  s 

ft 

-MN 

r 

Nov  15 

1985 

lOSkt 

106 

ft 

6 

ft 

MK 

r 

Nov.  15 

1941 

llSAt 

118'., 

25 

24)* 

Conrei-Blon  laeuet 

MN 

c 

Nov.  1 

1844-56 

108  It 

10914 

2U* 

22*i 

IS 

4^ 

MN 

£ 

Nov.  1 

1947-57 

108H 

1091, 

10 

9*4 

MN 

Nov  1 

1948-58 

1P9 

108*» 

2t*K 

3*t 

i'i 

MN 

c 

Nov.  1 

1849-69 

1P9 

108'« 

42 

41*4 

A4 

,  4 

AO 

c 

Oet.  1b 

1852 

195 

lOfiA, 

PlfBUr  UTILITV  BONP5 

In* 

Rate  Due  Payable 


284  25 
19812  185 
160  145 


.A  Avalon  Telephone 
J*  Avon  River  Power 
*  Boauharnois  Po war 
Beauhamols  Power 
-  *  Peauharnois  Powe* 

^ .  Bell  TcL  of  Canada 

Britiah  Columbia  Power 
British  Columbia  Power 
Brit.  Col.  Telephone 
C algary  Power  Co 
-*  Can.  Northern  Power 

Canadian  Light  A  Pwr.  (Npi 
Cedars  Rapids  Mfg.  A  Parr 
I  'dl  r>omlnion  Telegraph  .A 
J Duke-Price  Power 
1 Gatineau  Power 
y*  Gatineau  Power 
1  .^4  I  Hydro-Elec..  Bond  A  Sh 
,  j  Jamaica  Public  Service 
2*-*  MacLaren  Quehe*'  Power 
NIaritIme  Tel.  A  Tel 
J  *1  !  Maritime  Tel.  A  Tel  . 

*1  j  MootrcftI  L'-land  Power 
Montreal  T-t.  Ht.  A  Pwr 
J  Montreal  Lt.  Ht.  A  Pwr 
V’4  {  Montreal  Trainwa>'s 
2^4  I  Montreal  Tramways 
1  I  Montreal  Tramwaw 
*4  I  National  TJght  A  Pewar 
*4  I  New  Brunswick  Power 
^8  Newfoundland  TJ.  A  Pwt 
Newfoundland  T.t.  A  Pwr 
34  I  Northwestern  l^tilities. 

’4  j  Nova  Scotia  Lt.  A  Pwr 
[  Ottawa  Lt.  Ht.  A  Pwr 
14  flftawa  V  alley  Power 
4’  I  f'ower  Cort><»ration 
1  ‘4  I  Quebec  Power 

4  I  Sha«inigan  Wat.  A  Pwr 
•  Shasxdnigan  W’at.  A  Pwr 
t  Shawinigan  Water  A  Pwr 
‘4  I  Southern  '  anada  Power 
United  Securities  Corp 
'v  West  Kootenay  Power 
1  Weifrrn  Pwr.  Co  of  Can 


.1.1 

a. 

•fuly 

1. 

1943 

99 

.1.1 

c 

■Igly 

1. 

1955 

99 

AO 

r 

April 

la 

1973 

58 

54 

.11 

r 

Jan. 

1978 

9o 

9'. 

\o 

rm. 

Oft 

1, 

1959 

65 

MS 

CN 

Mar. 

1, 

1955 

109  ri 

in'. 

JD 

f'NL 

Oae. 

L 

1966 

108 

104 

MF 

f'NL 

Afar. 

t, 

1960 

1031., 

105 

.ID 

f'NI, 

flee. 

1, 

1950 

TOStri 

10.5 

Alt 

GNf, 

Apr. 

1, 

I960 

100 

102 

MN 

CM, 

,M«v 

1. 

1958 

99 

101 

.1  r 

ri. 

July 

1, 

1949 

97 

100 

.T.f 

CM 

J,n. 

1. 

1953 

118 

114 

<*  Feb  2,1975 
'^N  May  1,1965 
CN  .lulv  1.1965 
CV  Juna  16.  1941 
f'NI.  May  1.1967 
Cl  tuL,  l.l9r>0 
CK).  Feb  1.195* 
M.  July  1.1941 


<'M.  Ma 
'  NL  Oct 


.Ian.  1.  1955 
May  1.19.'7 


t  N  fun 
*'NL  .fun 
<'NL  Ort 


Oct  i.i9r>i 
Mar.  1,1970 
Anril  1,195:. 
\nril  t .  19.6.% 
lulv  1.194) 
Nov.  1,1949 
Mar.  1,1997 
Ian  1.1949 
Jan  1.1949 
June  1,  1938 
June  1.1945 
Get  1,  1967 
Gr*  1,19:0 
Dec.  1.19%: 
Dec  1.1958 


Peh.  1.19:'> 
f*ct.  1.1966 
Max  1,1962 
Mar.  I.I9:.9 
•fiilc  1.  Hni 


RAILWAY  AND  NAVIGATION  BONDS 


t  aparla  Steamship* 

’  i  C anada  St<’ainshir»^ 

I  Canadian  P.ac.  Hailwa>' 

‘ '  Canadian  T'ac.  Uailwav' 

4  I  f  an.  Nat  Rly.  iDom.  Guar  1 
Can.  Nat.  Rly.  (Dom.  Guar. 

.  f  an.  Nat  Rlv.  (Dom.  Guar  ' 
‘j  !  hrench  Nat  Mail  SS 


^  I  'iig.  1^.  19.t;t 

t  M-  Dct  1,  !9tl 

!>'•  15.  194  4 
<  Mar.  1942 

CM.  Simt.  t.  I96j 

CNf  June  1%.  19'  . 

CNL  Jul\  1  tf 
‘  Ms.*  l.D.vj 


INDIISFRIAL  BONDS 


2  374  i  60 

1^6 '  i  25 
30r  25c 

ftc  50c  55c 

20c  2  12h  J  40 


UNLISTED  MINES 

I  tirnirhcd  bv  Kirkharr, Scanlon  A  <  0.,  l.fd 
Toronto 

B>d  Ar 


)•%  12.V4 


12  4  12 

100  101 


110 

I  30  1  00 


294  30  294  294 

45*1|  484  4645  45’;. 


324  334 

38  39 


164  164  16 


50c  Intercity  Baking 
^9!^  Interstate  Royalty  A 
Do..  "B”  . 

78  00  '-•"B'cy  '-W  •  <">“ 

7(V  Do.,  pref . 

tf/ir  Massey  Harris,  pref 
^  Melchers  "A** 

50c  Do.,  “B  ’ 

7.-7  Manitoba  Power 
^  Mercury  Mills,  pref 
Montreal  Exhibition 
tP7  Montreal  la.  Power 

®  Mont.  Refrig.  A  Stor.  V.T. 
Do.,  pref 

51  00'  MrColl-Frontenac  Oil,  pref 
707  ]  Nat.  GriKers.  pral 
^  North  Star  Oil 
•jrr-  Do.,  pref  . 

^  I  Ont.  Silknit 
;  Do.,  pref 

00  f'®*""  ■ 

Do.,  pref 
Power  (’’orp.,  pref 

81  noh 

•  I  nnu  Price  Bros. 

Do.,  pref 
Regent  Knitting 
^  Reliance  (irain 
Robert  Mitchell 
Robert  Simpson,  pref 
«i  ..rt  I  Rogers-Majestic  Radio 
■  Sarnia  Bridge ‘  A” 

Do..  -'B”. 

So.  Can.  Power,  pref.  p 
•  I  -A  I  Stand.  Pav.  A  Material 

Do.,  pref  . 

!  Supertest  Peti  oleum . 

Do.  V.T . 

J,  •  I’o  -  P/®' 

”  '  Stop  A.-  Shop  . 

-J, .  Supersilk  Hosiery 
Do  .  pref 

'  i  Tambl.vn  Drug  Stores 
Do.,  pref 

Qo«  Thayers,  pref 
Do.,  Com 

Toronto  Elevators .  .  . 

Do.,  pref 

^  -n?  Thrift  Stores 

'  Do.,  pref  .  . 

I.’nited  Fuel 
Do.,  pref 
-  Art  United  Sec 
*0  00  ^'nited  Amusements  A*' 
f )o.,  ■  'B” 

■".,^9  Unit.  Dietiller.^ 

‘  Walkerville  Brewery 
Waterloo  Mfg 
Whittal  Can 
Do.,  pref 

lot.-- Interim  dividend. 
*No  transactions  this  year 
,^7i'  ih)  Bonus. 


4  60  4  26  8  50  i  OO 

«34 

•63 

54  54  51  ftg 

140  140  157  187 
15r 

7H  Th  7H  7^4 
304  30  30  80 

I64  16*4  15  16 
4  4  4  4 

30  80  2$^  28*^ 


266 

2 

64' g 

37 

160 

-  3 

146 

167 

%6  00 

eo 

Ik 

60r 

".’i 

LV 

ft 

480 

32 

28 

S2  no 

6997 

-  -w 

17W 

16 

cOb 

36 

6014 

-  I‘4 

3lli' 

67 

$1  I2b 

to 

87 

ft 

4ft 

2 

17 

1ft 

18^ 

12 

lot. 

994  100*4  994  100 

125 


14 

5J< 

4  100*^1  96 


IJ64  109 

14  14 

94  9t| 


18 

•ft 

80 

62 

1 1ft 

I9rg 

81 

62  U 

19 

80 

62 

80 

62  W 

t3ft 

191 

65 

J, 

83 
63* ) 
lift 

M 

78 

69  n 

*2'oh 

>.3  00 
5.8  00 

Provincial  and 

Municipal  Bonds 

22 

21 '•i 

21-5 

2l'j 

125 

^2 

23*4 

90 

90 

8(C, 

T% 

PBUVINt'IAI. 

Rate 

Maturi)  V 

BifJ 

Ask. 

8U 

8  A, 

8 

8 

67ft 

1  J 

10*4 

8 

.Alberta  .  . . . . 

6% 

1  March  1947 

$10;  00 

*109  00 

It 

11 

10 

10 

121 

1 

10 

Int. 

Do 

ft% 

1  Sept.  196a) 

100  00 

102.00 

1« 

16 

1  fttj. 

15'i 

121 

u. 

IVU 

Ift'* 

$1 .00 

British  Columbia 

15  Feb.  1947 

101  00 

•2» 

•28 

2715 

28 

12ft 

1 

29 

$1  00 

Do 

1  Sopt.  1968 

I'fi  00 

98  00 

.  91*3 

92 

90 

92 

80 

»“* 

92 

90 

B'-'t 

•  r>o 

1  Oct.  1953 

“4  cO 

9« .  50 

184 

2ft 

2ft 

66 

;  fil.; 

2ft 

20 

Manitoba 

1  Apr,  1947 

108  00 

1 10  00 

.  89 

87 

3 

89 

70 

•  Do 

1  Oct.  1951 

UH  hO 

101.60 

.  16',, 

n 

16.U 

164 

1T60 

•^  *s 

20 

1ft  <} 

60c 

New  Brunswick 

9h 

1  Jan.  1952 

1 14  00 

116  00 

14 

13 

13 

13 

201 

1 

1.3 

Do 

4H 

16  Apr.  1961 

107  00 

109  00 

108 

108 

lOSJs 

25 

110 

100 

•  Nova  Scotia 

AH 

15  Sept.  195-2 

108  .ftO 

110  60 

IDj 

lH.j 

ll.^ 

IP* 

ft.S 

Jl 

9'* 

Ontario 

5H 

1  Jul.  1945 

114  FO 

115.60 

100 

109*i 

lOOU 

Do 

AH 

1  June  1960 

108  00 

no  00 

ii't 

7.  Do 

A  Sc 

1  June  1970 

104  00 

105. on 

7 

Ontario  (Hydro  Electnc  Power  Commtaaion) 

4^0 

1  Aug.  I95'i 

103  ,.(• 

10-5  60 

88 

87  V5 

84'., 

84', 

227 

-  Sly 

89^ 

84 

S2  00 

7.  Do 

A?4 

1  Jan.  1970 

Ill  .ftO 

113  50 

12 

12 

11 

11 

485 

1 

13 

lOlt 

Prince  Edward  Island 

A'/, 

1  Oct.  1944 

105  .'lO  \ 

108  60 

.  92  >j 

91 

90 

90 

170 

2' 5 

95 1-, 

8ft 

(Juebec 

A,H 

1  Aug.  1969 

fOO  fto 

1 1 1  .50 

.  If  1-4 

12 

ii'» 

11 

80 

80c 

Saskatchewan 

8% 

16  Mcli.  1952 

103  00 

106  00 

6 

ftVa 

Do 

5H 

I  Oet.  1952 

100  00 

102  00 

RA4 

Do 

6% 

1  Aug.  1953 

95  fiO 

98  50 

.  23 

23 

23 

23 

2.7 

23 

20 

MU.NIt'IPAI. 

Rate 

Maturit> 

Bid 

Ask. 

48  <.4 

4ft 

43 

43 

836 

ia 

48 

42^? 

$1  7ol> 

City  of  Belleville,  On) 

•?? 

1  Aug.  1930 

1 16  00 

118  00 

42 

43 

42 

42 

100 

*1  75 

('ity  of  Edmonton,  Alta 

7% 

1  June  1941 

100  00 

103  00 

4 

I'ity  of  Grand'Mere,  Que 

6% 

1  May  1945 

101 2.5 

103  75 

1  50 

1  30 

1  41) 

.536 

1 

City  of  Hamilton,  Ont 

I  May  1949 

101  00 

103  00 

6 

a '9 

20 

5‘“j 

(^)ty  of  Hull,  Que .  . 

1  May  1959 

98  25 

100  00 

87 

39y 

33 

*2  00 

•  City  of  Montreal,  Que 

6% 

1  May  1964 

103  60 

105.50 

120 

126’  ’ 

120 

•(  Do . 

4H 

I  Apr.  1971 

100  00 

102  00 

18 

13 

12 

12 

350 

1 

16  ^ 

12 

70^  j 

*  Montreal  Metropolitan  Commiaaion 

4H 

1  Nov.  1964 

!‘8  60 

100  00 

5 '4 

8*4 

45 

1 

10 

8*4 

City  of  Mooae  Jaw,  Saak 

AH 

15  June  1949 

70  00 

76  00 

98 

974 

97 

40 

98  » 

90 

7% 

City  of  Quebec,  Que  .  •  . 

6% 

1  May  1930 

105  00 

107  00 

•10 

•  ('ity  of  Saint  John,  N.B.  .  •  . 

AV, 

15  Apr.  1971 

104  50 

106  50 

•Ift 

('itv  of  Shawinigan  Falls,  Que  . 

1  Nov.  196.7 

104  00 

107  Oft 

lOc 

•  t 

('ity  of  Sherbrooke,  Que 

1  Nov.  1954 

102  00 

104  00 

ftOr. 

.50.- 

"Op 

fto. 

rO 

City  of  Throp  River?,  Que 

1  Mav  1957 

JOI  00 

102  .ftO 

138 

140 

n-m 

Cit.v  of  Toronto.  Ont . 

.31  3 

1  Dec.  1951 

''8  of> 

1 00  00 

i 

’  Cfty  of  Winnipeg,  Man  . 

4’i 

)  Of).  )0  .« 

.*  'O 

““  60 

24?ri 

23 

•payable  Canada  and  New  York. 

1.’*: 

. 

m 

1025 

—  V5 

! 

zPaymble  Canada,  Mew  Y'ork  and  Lend?? 

i  Afton  .  . 

Ardee?» 

I  Arntledd  tioid 
.  Arntfield  Syndicate 
Bankfield 
,  Bathurst 
,  ('anusa 
I  Can.  Pandi»?P 
2-^.  Casey  Contact 

^  Casey  Summit 

I  (4chcnour-Wi!lans 
Columario  . 

Continental  Kirkland 
('uni  ptau 
Crown  Reserve 
Dunlop 

^  I3I  Bonanza  .... 

™  I  Hold  EaRl# 

-  Goldside  Mining 
»  Art  I  Great  Bear  Lake  Mines 
■  j  Gabriolle 
.rtu  !  Ma-drock 

I  Hardrock  Units 
I-*!,  i  Herhin  Lake  Units 
i  fli«l.)p 

Hudson  Patricia  .  . 
Johnson  Nipigon 
I  ,  Karl  Springer 

Kirkland  Gold  Belt 
I.amiMiue  Gold  Mines 
7A/  l.onglac  l^agoon 
^  McFarlane  Long  Lac 
irt-  Mad  eod  Cocksnutt 
Magnet  T.ake 
Marbuan 

Matachewan  ('anadian 
Metals  Development 
Monarch  Mines 
Mosher 
Narth  Shores 
Oklend 

-f--'  Pontiac  Rouvn 
Rice  I.ake 
Inj  Sakoosp  . 

Shaw  key 

7r7  ^'melter  Gold  Mine? 

^  Sturgeon  River  G.  M. 

TO  Thompson  Caddlac 
ft<v  Tashf.'ta  Goldfield?  I.td- 
^  Tihiemnnt  Island  Mining 
B  ells  Long  Lac 
Wingold 
Wendigo 

Wood  Brown  Syndicate 


Investment  Trusts 

‘  ompiletl  hv  Jenkf;  (jwynne  A  <1 
Hid 

•.Amer  .  t  om  post  te  Shares  3  4 

'liritisb  Type  Investors  30 

•Fed  Cap  Trust 

Fund.  Trust  Shares  '  A*’  3*k 

I )o,. " B”  .  .  *34 

United  Gold  Equities  of  ('an  2  10 

•Supervised  Shares  .  f  14 

('an. -American  Trust  24 

(  an.  International  Trust  4V-^ 

•  Di\  Trust  Series  ‘  B'*  5^4 

•  Do  .  ■  'C"  2  6.% 

•  Do..  'D’  44 

Firrt  alM-anadian  Unit?, 1945  5i.. 

•Independence  Trust  1  90 

Grouped  Income  Shares 
•(Juarierly  Income  Share?  1  l.> 

•  United  Fixed  2  4 

•United  Insurance  Trup*  I  4 

•United  N.Y.  Bank  Trust  24 

•United  Oil  Trust  3’, 

DKIrlbwIors*  <<roiip  In*'. 

N  orth  .Amer  Trust  Shares  196H  I  To 

Do  .  1955  2  t)% 

Do.,  1956  2  02 

Do..  1958  2  0% 

•(  umulative  Trust  Share  3  50 

American  Deiiositor  Corp. 

*N<‘w  (*orn.  Trust  Share?  Arc  2  0.‘» 

•  Do.,  Distrib .  2  0.5 

•Five  Year  Fixed  Trust  Share?  9 

'Old  Corporate  Tru.st  Shares  1  8.1 

C’ahlti  Bullock  Is»iies 
t  anudian  Investment  Fund  3  20 

•U.S.  Elec.  Light  A  Pow.  A”  9-4 

•  I)o.,“B”  1  25 

•  Do.,  Voting  40 

•Nation  Wide  Securities  B"  2  6J 

•  I  )o..  Voting  110 

*U.S.  Funds. 


Unlisted  C^anadian  Stocks 

SuppluHl  by  t  ameron,  INunton  A  Merritt 
Toronto 


•'»'•.•  Abitibi  Power  A  Paper  h 

24  Aratli.x  .'^ugnr  Refining  5 

3  Alberta  Pacific  Grain  5 

I’ll  American  SalcR  Bovtk  5 

H’i  ‘  Ames  Holden  Tire 

4  j  Atlantic  Sugar  Refin  .% 

Atlantic  Sugar  Kef  Debt  % 

1  »  Booth  Buthlingfi  i(>ttaw8'  6 

2  ‘  Brand*^am-Hendcrfon  5 

British  American  Oil  .  .  5 

'  Calgary  Brewing  .5 

Canada  Bread  6 

('anada  ( Vment  .  .  .  5 

'  anada  Paper  5 

Pi  ('anadien  ('anners  .  . v..  6 

j  Canadian  C  opper  Ref  6 

Ask.  Canadian  Cottons  h 

•'h  Canadian  Vickers  .  6 

05  Consolidated  Inv  .  .  4 

78  ('onsolidated  Paper  . .  ,  ,  5 

Consolidated  Pres«  .  5 

82  Consumera  Glaas.  6 

944  Cosmos.  Imperial  Mills .  6 

07  Dominion  C'anners  6 

07  V9  Dominion  Coal  6 

25  Dominion  Realty  .  fi 

05  Dominion  Sq.  Corp  .  .  6 

00  Dominion  Steel  A  Coal  .  5 

094  T^ominion  Tar  A  Chem  6 

05  Dominion  Textile  4 

18  Donnarona  Paper .  6 

0%  Kalo*>  T.,  Realty  S 

01  *4  Famous  Players  6 

13  Federal  Grain  . .  6 

00  Cieneral  Steel  Ware?  .  5 

to  Great  I^ake?  Paper .  5 

US  Hamilton  ('ottons  fi 

44  Harris  Abattoir  6 

HoU  Renfrew .  5] 

•’1  j  Kingston  Elevator  Co .  ft 

DO  I  TaUs  A  Hail  Wa’-ehouie  ft 

OO  I>ake  St.  John  Pwr.  A  Paper  6‘ 

!2  I  Linton  Apartments  .6 

U»  TiOwrey,  W.  M.  C/O  .6 

1)8  Maple  l^eaf  Milling  .6/ 

75  1  Massey-Harris  ...  .9 

f)H  '  Mr('oI!  Frontenae  Cil  5 

c>t  '  Aletropotitan  Building  7 

j,1  ;  Montreal  ("oke  A  Mfg  fiv 

>14  1  Montreal  C’ottons  .  f* 

I  Penman’s  Ltd  .SV 

irt  !  Price  Bros  ft 

^8  I  Provincial  Paper  5*. 

Ift  1  ()ueens  Hotel  .  .  ,  6 

VD  .  Reliance  CJrair  5 

15  ■  j  Hiordon  I’ulp  6 

!  RoIlanJ  Paper  .S  *. 

Dt.,  Simpson’s  Ltd  .  .  ,6 

m  '  i  Smith,  Howard  .6’ 

Steel  of  CaTiada  ..  5 

)4 1  Toronto  Carpet  ft 

^  United  Amusement  6 

United  Ga?  A  Fuel  .  5  .j 

j»»  •  I'nlled  (jrain  Growers  . .  ft 

.7  -  Wabasso  Cotton  .  7 

|7  We<^tern  Griiin  ft 

rt  Windsor  Motel  ft  j 

7  Woods  Manufacturing  5 

Wolthaii'en  Mat  7 

C-  Canada  N — New  York  L--I 


,  (Joflerich  Elexaior  .V  TransM 
!  (ifeening  B  Wire,  pref 
(Jmiph  Carpet  fiC.'i,  pref 
(rio'lph  (  arpet  Coin 
Highland  I ’airy  '  ;  ftref 
VsK.  Highland  Dairy,  Corn 

Inxj'stmctit  Foun<l:ition  Units 
10  Investor?  R«»\ult.v.  com 
I  oew’s  I  ondnn  7'  ,  pref 
rUx  Maple  Uoad  (lurdens  prof  A 
Bonus 

I  22  Massey-llarns.  pref 
2.%  Mercurv  Mills  pref 
2^5  North  American  Trust  1953 
5  ‘  North  .American  Trust  l955-(> 
Provincial  I’at>er  7' ,  prof 
VO  Reliance  (train,  pref 

4U  Robinson  ('ons.  Cone 

74  Ruddy  E.  L.,  pre/ 
y%  Second  Stan.  Ko^alties,  pref  . 

Silxerwoods  Dairy  Idd.  pref. 
20  SilverworfdH  Dairy  Lyd.,  (’om 
Standard  Fuel  pr*f.  A-  bonus 
Standard  Steel,  pref 
United  (train  Grower?. 

VniU'd  Steel  ’  A”  pref 
W'ostrrn  Grain,  pref 
Trii?t  A  la»aii 

10  British  Mortgage  &  Trust 

07  (  apital  Trtist 

1.5  (.'hartered  Trust 

.60  London  &  Western  Trust 
Midland  Lf»an  A:  Saxing.s 
10  Mortgage  Discount  ft' 4,  pref. 
10  Security  Loan  A-  Savings 
Traders  Finance  -A”  pref 
Tru^t  Ar  Guarantee 


April  1,194! 
(  June  ]ft.  19.1'' 

•'  ^pril  1,  1987 

S.'.  M»r  l.^i.  IQ-IR 
'far  1.194.-, 
<1.  M,v  1,194- 

'  ,  J.''*:  '•''*41 

<.NJ  Nov.  1.1947 

•  •M  IVo.  4,  1945 
f'NI.  .fulv  2.  1950 

<  NI.  5f,y  1,  194>, 

f^M,  July  2.1940 
f'NI.  Aur.  1.1947 
f^NI.  V«b.  IR.  19:,9 
CNL  July  2,  1981 
•*  .Tuna  1,  1949 

d.  n-c.  1.1948 

I...,  O.  1944 

^Nl.  Anril  1,1940 
f^N  May  t,1940 

May  IB.  1945 
<N  April  1,I9IS 

1. 1',.  1.193“ 

<NI.  .Ifin  2,1940 
Mir  I.  1949 

<  M.  I  ,b  1.1948 

'  April  1.1949 

1.1948 

rw!'  A’"' 

Mar.  1,  1950 
y  April  1.1948 

Jul.v  1,1947 

*  Nl'  May  1.  1950 

CN  r>,r.  1,1951 

<N!,  K«h.  1,1947 
,-KT  '/•f’  1"  1»^6 

J  if.  ’’‘f  '•  '®39 

<NI.  July  1.1949 

rNI,  Ort.  1.5.1917 

Ort,  1,1949 

July  15.  1944 
June  1,1917 

;:n;.  n-: 

(n'  I?:,  '•’«« 


<N  .fan 
Cl,  .lun, 
f^Nl.  ,Iune 
f'NI.  July 
fiNI.  .Iiine 


May  1,19.17 
Nov.  1,  1917 
•o  3.  1948 
une  30,  1942 
uno  1.1948 
'tly  2,1949 
1.195,0 
"ly  1.1940 
l»r  1.1941 
*P'  1.1 94C 

"I"  1.  1919 

an  2.1948 
'«5  1.  |9|;; 

■  n  n  r'ln 

an  I  1941 
prii  I.IPIO 
UK  I  ;•  I  : 


!  l-.i.-rtijr  HofuJ  ;.5arr  t 

I  I'u  .  prif  (4, 

I  I  'n  ,  prrf  ,  I 

'  1'  ai  mill  Ilf  '4'  , 

I  I  nrd  Motor  I.1.I  7t 

j  (»enrgia  Power,  pref  5"» 

,  On  I  iro  .V  Hub  M» 

I  (Ren  Aldeii  •(*** 

’  Oeai  A.  fSr  P.  Jst  pref  I2« 


•M  no  1  f^*’'^yh‘>und  (*orn 

1  (Jiilf  Oil 


1  70 

2  U. 

“8  .'lO  100  00 


i  I'nitecI  '  'orp.  Ltd  '  B 

!  Cana‘iian  Fire  Insurance 
'  r)firrini«)n  I  ire 
I  Empire  I  ife  paid 

!  E.xcf  leior  Uife  30‘  o  paid . 

I  Great  West  Life 
I  Manufacturer?  I  ife 
j  Monarch  l-ife  paid 
j  National  Life  Z5  o  paid 
Sovereign  Life  25' ,  paid 
Sun  I  ife 

WeDern  Assurance  12' t  pref 
{  Western  7\ssiirance 
.  West<Tn  I  ife  20' t  paid 


Hudstm  Ba\ 

;  Humble  Oil 

100  on ;  It';  •  •"■'’i 

Nat.  Bellas  Ilea? 

10  00  i  I''*"- 

Nat.  I  .  A  L.  ft  pref 
Newm4)nt  Min 
Mkt.  ■  'telephone,  pro' 

Mkl!  Niagara  A-  liudton 

102  00  ,>  ^ 

Parke  Davjs 
Penroad  vtc 
5  50  FhoenixSee 
Prudential  In 
Pitney  Bowes 
Pure  Oil,  6  pref 
St.  Regis  Paper 
72  00  ^berwin  Wiiliama 
;l‘2  00  Dil. 

19  00  !  ‘Standard  Oil  of  K.\ 

I  00  '  Motor 

103  00  I  S’*!!'  * 

I  Swift  Internatinnai 
10  no  I  Tw  hnl^lor 
7  00  Te.xon  O  A-  L 
'  Trans  f.ijt 
,  Tubire  (’hat 

IDP  00  .  I'nited  Found.  Corp 

8  no  9  00  I  •'"'''‘•i 

,2  00  Lr.ited  Gaa,  pref 

400  00  41.5  00  i  Vnitnd  f.  A  P.  A 

215  on  252  00  ;  ,,  11<'-.  Pi'*J 

I  Tjrlted  Shon  M 
;.7  00  ;  l  i'ii’y  P  *1,. 

16  00  I 'o..  pref 


New  York  Curb 


cO  ('anaila  Wiroik  Cable  6‘a''(. 
4'.0  pri  f 

00  Can.  West  Nat.  Ga?,  prrf. 
00  Calgary  I'lvwer  6''t  pref 
50  ('an.  Starch  pref 

(’an.  General  Inv.  Trubt 


Gfecera!  Eouit*  .  pref 
Eriit; .  cetr 


fil  00  62  50  Aluminum  Co.  Amer 

1)7  00  08  00  Do  .  pref 

04  00  ‘»6  00  Amer.  '^yanamid  B 

88  50  .Amer.  Kciinders 

H  .30  7  00  Amer.  lifs  aV  Kle< 

187  00  189  00  Amer.  Laundry  M 

1.74  00  160  00  Amer.  Lt  &  fr 

48,00  Amer. Superpower 

23  00  26  00  Do..  Ist.pref 

.Armstrong  C ork 

'3  00  Asaoidated  Gas  A 

10  00  U  50  Atlzs  ('orp 

5  00  Canadian  Marconi 

100  00  (’arrier  ('orp 

16  00  18  00  Central  State?  Kl*c 

60  00  Citicf,  Service 

v'’>  I  00  Citir?  Service,  prrf 
77  50  <  U,ve  El  Ilium 

|8  no  *0  00  Cobimb'B  fdH3  *  FU 

2:  00  prrtf. 

63  OO  Com  td'^o^ 

t  20  *  30  i  Cens  Oi?  Bal? 

'/»  cn  ,  C erd  '“'r^rn 


on  Oil  Slocks 

Sunplifd  bv  .VnUs,  Gwynn,  *  fii 
Bid 

,\tl»ntiv  HffimBf,  com  .  21A, 

Buckc.vii  ripe  line  .  81 

pt  Kureka  Pipe  I,ine  85 

gs  Indiana  Pipe  T.ine  .  ,  8‘i 

National  Tranait  .  ^ 

?4  Northern  Pipe  Line  RL, 

'j  Ohio  Oil  9ti 

18  Southern  Penn.  Oil  31A* 

Ja  Snutharo  Pipe  Une  ...  8A* 

'■A  Standard  Oil  of  Calif  .  2844 

■i  Standard  Oil  of  Indiana  .  2844 

U  Standard  Oil  of  N.J.  .  8St« 

Union  Tank  Car.  corn  .  20^4 

I*,  Imperial  Oil  ...  iB*a 

loteroational  Pete  Common.'  .  28 

Socony  Vacuum  .  1 H4 


,  np-ronn  copper  octpct  ijr  isBi 

1 

^  Ottawa  (."anart'an  copper  pro¬ 

duction  for  1“34  waa  367.054,47? 
pci-.dr  Thij  *5  record  production  for 
,  Canada  and  ?!  ■*  ever  1930.  the  pre- 
H  ’-io’-ir  reaJi  year  in  cenper 


81 

31 

35 

40 

3‘, 

4 

7 

8 

6U 

6H 

94, 

*)« 

3ia; 

12K 

8»* 

AH 

28M 

3» 

28Vl 

MW 

MW 

SIU 

SOW 

MH 

16H 

IbW 

ta 

tau 

IIH 

iiH 

LOSSES  GENERAL 
LIGHT  TURNOVER 
WEEK’S  MARKETS, 


Heard  in  the 

Board  Room 


IC.P.R.EARNEDOVER 
7  CENTS  A  SHARE 
ON  COMMON  STOCK 


New  difh  Chttirmen 


\V  ‘iH  the  political  outlook  at 

_  _  ,  .  ,,  I-  Washington  still  woefully  oh- i  _  ■  r.  m  ”  f  •  •  » 

Some  Fairly  Heavy  Decbnea  scure,  and  little  sign  of  pfesident '  Both  •no  Spa- 

Recorded  in  Week  of  Per-  Roosevelt’s  price-raising  policy  like-  cia]  Income  Showed  Gain 
p_  ‘y  to  prove  successful,  the  stock  i  Jn  1934 

Mstent  Easness  markets  In  the  past  week  or  so  have 

FEW  GAINS~REGISTERED  |  Tn^fluenSr  m ''’’tbe'“^  Seasin*? Tvh  NO  DIVIDEND  ACTION 

- —  _  j  dences  of  a  defluite  check  to  the  In-  j  - - 

Ogilvie  Flour  Off  40  PtMnt*j  dustrlal  recovery  In  (Ireat  Urltaln  ,  ■''^t  earnings  equlvaJent  to  4.70! 

From  Last  Board  Lot  Sale —  further  unseitlement  of  the;  per  cent,  on  the  outstanding  pro- 
_F«^'  -A'  «,d  Omen.  Pee- '  Sf-E"  '‘‘r.:'”,  ,  »'  On.d.w  P.cl.,e 


dal  Income  Showed  Gain 
in  1934 

NO  DIVIDEND  ACTION 

.Vet  earnings  equlvaJent  to  4.70 


ferrod  Weak  Features 


'Vlth  prices  slipping  off  continu  i burope  which  help  to  oecioun  tne 
ously  each  day  during  the  past  week.  on  this  continent.  .past  week.  After  deducting  dlvl- 

on  a  generally  meagre  turnover,,  The  Canadian  markets,  although  .  .  reaniranientB  on  tho  nroforroH 

losses  In  the  Industrial  section  of  :  having  abandoned,  for  a  time 


ed  disintegration  of  the  "gold  bloc”  .  j.  ,  . 

'  and  the  breaking  down  of  disarma-  i  t.-o,  are  Indicated  in  the  pre- 

ment  negotlatlon.s  are  two  problems  Hnalnary  earnings  figures  for  the  | 
jin  burope  which  help  to  becloud  the  i  year  1S34,  made  public  duuring  the  I 


'  V.-; 


mONTREAL  CURB  NOnCEg,  etc.  DIVIPEND  NOTICES,  ETC. 

MARKET  EXTENDS  Company  The  ShawliHpn  water  >  Power 

TRADE  FACILITIES  KOTK’F  OF  DITfDE.XDS  j  NOTirF.  OF  RMDEMPTIOt 


.  I  .  ^«5  'At  1  ‘Notice  is  hereby  given  that  a  dlvl- 

Ands  18  Company  occunnea  *0|dejid  of  one  and.  three-quarters  per 


the  Unlisted  Trading 
Section 

TO  PROTECT  PUBUC 


‘lUJlt  h  UF  mTfDK.VDS  j  NOTICF.  OF  RMDEMPTIOt 

I  To  the  holders  of  the  F'lve-Year  81x  j 
‘Notice  is  hereby  given  that  a  dlvl-  '  Per  Cent.  i=!ecurpd  No’es  of  THE 
nid  of  one  and.  three-quarters  per  RHAWINIGAN'  WATER  AND  j 

cent.  (\%''/,)  has  been  declared  on  POAVEU  COMPANY  dated  as  of 

I  Iho  PREFERRED  STOCK  of  the  February  1.  ]!)32: 

NOTICE  IS  HEREBY  GIVEN  that 
'  day  of  March,  1J3o.  all  of  the  outstanding  Five-Year 

I  1  -u  V,  .  .V.  t  »  t'ent.’  Secured  Notes  of 

hereby  given  that  a  sHAWlVtO  VN  WATER  AND 

vldend  of  one  and  one-quarter  pcWER  COMPANY  is, sued  under 


the,  Canadian  stock  exchanges  were ,  their  slavish  reflection  of  the  |  ®tock  which  wore  not  met  during 

general  few  of  the  more  popular  *  Street  iiend.  aie,  ot  necesell.v, .  the  year  at  the  rale  of  4  per  cent.. 

Issues  escaping  the  downward  trend.  ""ected  to  a  considerable  extent  ,  a  balance  of  $979,613  la  shown  avail- 

while  some  fairtv  substantial  losses  ,  ^y  developnieiits  across  the  line.  In,  able  on  the  ordinary  stock,  equlval- 
were  recorded  ‘  The  ntilliv  snd  addition.  Ihe  markets  here  are  being  ent  to  about  7  1-3  cents  a  share  on 
beverage  groups  held  firm,'  with  ',’v  the  imminence  of  the  the  13.400.000  shares  outstanding, 

fractional  gains  In  a  number  of  f'e^vh-ns.  with  a  possible .  The  statement  shows  net  earnings  j 

Issues,  but  almost  nil  other  sections  "f  government,  and  also  b.v  from  railroad  operations  increased  1 

7  the  lUr  Inch  ding  0  ‘’'Idences  that  In  many  lines  of  j  by  over  $3,600,000  over  the  1933  fig- | 

sLirand  b^k  ^res  los  business  the  upturn  In  conditions  has  ure  at  $24,384,023.  while  special  in- 

0^^,^  ^0  _  turn  of  (he  >edr.  7  he  expansion  In  snecial  in- 


,  The  .vionirenl  curb  market  has  dividend  of  one  and  one-quarter  pcwFR  (  OMP ' -V  'i'sty.d”  .mder 
ndinltt,ed  to  trading  prlvllogaa,  In  per  cent  has  been  declared  '  ,  RpeurpH^hv  Vu\  -lUMrQt  .wlo 

iro  unllsiod  section,  a  largo  grouil  on  the  CONLMON  STOCK  of  the  Com-  as  of  Fehrimry  e' m.N 

of  fl, locks  for  which  there  has  hlth-  ending  the  31st  favor  of  Montreal  Trust  Com- 

I  erto  been  no  organUed  market.  ‘  ‘  pany.  Trustee,  which  would  accord- 

^  While  thfl  stocks  are  not  Hated,!  -fhe  above  Dividends  are  pavable  terms  mature  and  be- 

and  the  usual  iigroemonis  to  provide  :  on  Mnmlsv  thn  ist  riav  of  Anril  payable  on  February  1,  1937, 


COL.  J.  n.  MACPHEKSOY 

APPOINT  NEW  HEAD 
OF  MONTREAL  CURB 


PTto  been  no  orKP-nlasod  market.  '  ‘  *  pany.  Trustee,  which  would  accord- 

While  thfl  stocks  are  not  listed,!  -fhe  above  Dividends  are  pavable  terms  mature  and  h?- 

and  the  usual  Iigroemonis  to  provide  ;  on  Monday,  tho  Ist.  day  of  April,  Payable  on  February  1,  1937, 

shareholders  with  pertinent  Informa-  j  1935,  to  Shareholders  of  record  at  redeemed  by  the  Company 

tlon  have  not  been  entered  Into,  pro-  I  the  close  of  business  Frida.v,  the  Pursuant  to  the  terms  of  the  said 
toctlon  Is  to  he  afforded  tho  public  j  I6th  day  of  March  1935  Trust  Agreement  on  the  first  day  of 

In  tho  matter  of  trading  regula- !  „  ^  ^  .  .u  .  ,  Aprll.  1935.  at  par  with  a  premium 

By  Order  ot  the  Board.  'of  one  per  cent.  (1%,)  thereon  and 


PENMANS  LIMITED 


feature  of  fhe  Interlistcd  group,  |  *  '  *  *  w 

being  off  2  points  and  establishing  a '  u  ai  r  »  I 

new  low  for  the  year,  i^melfers  was  Haraing  larpet 

off  3  on  the  wt^ek.  c.  p.  r.  sold  off  .4n  atrtactivo  pamphlet  descrip- 

^  to  a  new  low  and  Brazilian  and  ,  nw  of  the  business  and  prospeews  , 

Nickel  both  lost  fractions.  Of  Harding  Carpets.  Ltd.,  has  been! 


I  e  *  *  e  come  was  accounted  for  by  increases 

Harding  Carpet  'in  steamships,  and  hotel  and  com- 

.  .  munications  earnings.  Steamshin 

.4n  atrtactivo  pamphlet  desenp-  ^gj.g  1^ 

,  live  of  the  business  and  prospeecs 

communications  earnings 
Of  Harding  Carpets,  Ltd.,  has  l^en  C^reased  by  $i;70,000.  Income  from 


wM  $44U.iHiu  greater  at  $6,663.-  . — -  j  printed  on  the  ticker  tape  as  well  as 

1  he  expansion  In  special  in-  CoJ,  J  D  Macpherson  Succeeds  ibe  daily  sheets  from  the  .Montreal 
was  accounted  for  by  Increases  Market. 


Late  C.  N.  McCuaigr  as 
Chairman 


Nf^el  both  lost  fractions.  Of  Harding  Carpets,  Ltd.,  has  been  |  j^^reased  by  $i;70,000.  ^nco7e™rom  !  „ ’■7' ^ 

Some  fairly  wide  1oss«s  were  re- '  issued  by  Dickson,  .lolllffc  &  Co  The  I  investments,  deposits,  exchange  etc  &  Co.,  was  elected  chalriitan 

idstered  In  the  stock  and  construe- I  carpet  industry  experienced  iu'- 1  on  the  other  band,  showed  a  e.ontrac-  ^be  Montreal  Curb  .Market,  suc- 
Uon  group.  Cnmont  pre, erred  being  j  pi-ovemoni  in  .sales  starting  I  tion  of  $770,000.  feeding  the  late  C  V  MeCuaig  who 

a  weak  feature  with  a  decline  of  1  March  I0:::i  and  Harding  Carpej.s.  ;  ^  T .  .wet  uaig.  wno 

•Steel  common  lost  m.  Doml-j,,,d..  bad  an  increa.se  of  5n-/r  in  j  bold  the  office  from  May,  1934,  until 

irL.  T'o,.  ,  . .  _  _ '  5ii,uuu.utM>  ntgnei  at.  S12o,542.[^54.  hia  Hoafvx  . . .  .  v.i 


jtionp,  I  Order  or  the  Board.  |of  one  per  cent.  il%)  thereon  and 

I  In  allowing  the  tseues  to  be  trad-  MERVYN  OFF’ER.  "’’♦b  accrued  Interest  to  date  of  re- 

_  ,  ed  In  an  unlisted  section,  sale^  will  Secretary,  demption,  at  the  office  of  .Montreal 

A  fl  ihe  made  by  open  outcry  and  clients  .Montreal.  26th  February.  193,^.  Company  in  the  City  of  Mont- 

imay  have  the  same  check  on  execii-  — — — — 

.nn  "f  orders  as  on  o'ther  sections  nrklllAklC  I  llAITrn  .  '■'J  the  Note.s  are  required 

|j?K  of  the  market.  'Ihe  volume  of  sales  i  itNMANw  LllVIlItU  to  present  their  Notes,  with  all  eou- 

JilDjand  prices  will  be  reported  and  ,  ,  _  P.*^u**  «  matiirmg  after 

1  printed  on  the  ticker  tape  as  well  as  nivinrvn  vurirr  ll  ebruary  1,  l,  3o,  for  redemption  at 

•ceeds  the  daily  sheets  from  the  -Montreal  I  DIYIDLM)  >0111  I-  ,  the  aforementioned  office  of  the 

iCurb  Market  -  |  Trustee  on  the  said  dale.  In  case 

*  Col.'.I.  D.  Maepherson,  who  was  ^  .NOTICE  is  hereby  given  that  rhe|-“ttfh  Notes  are  not  so  presented  for 

I  elected  chairman  of  the  Montreal  |  following  Dividends  have  been  de- |  ^®t^t!mp  lo  "  P'  tbe  firs 

Curb  Market  last  week,  in  a  brief  !  dared  for  the  quarter  eading  theMfy  19“5,  interest  on  said 

toae.t.  .statement,  .said:  30t.h  day  of  April.  IfilF-. 

Iriitan  "In  admitting  this  group  of  stocks  |  On  the  Preferred  Stork,  one  and  emp  ion  a  e. 

sue-  trading  privileges  in  the  unlisted  !  one-half  per  cent.  ili-oVri.  itayable  Dated  at  .Montreal,  this  .dh  da,' 

,  !  section  of  the  Montreal  t'urb  .Mar- ion  tlie  Ist  dav  of  Mav  to  .‘^bare-  I-ebrnar.'. 


DIYIDEM)  NOTH  E. 


Col.  .1.  D.  Maepherson,  who  was 


Dated  at  .Montreal,  this  27th  day 
of  February.  19:>5. 


Olon  Bridge  Dominion  Tar  pre- I  („  1 

forred  2^.  Cypsum  1.  Hamilton  i  pg^ned  2.Sr 
Bridge  General  Steel  Wares  pre-!f;bures  of 


. . . 

,or  per  share  on  '  • 't.Oi'O  |  lup^ease  of  $7,750  000  at  $101  958  931  Pber.son  has  also  been  eledcdtr)  Ihe  | 
f  Slock  outstanding  fni-ltu  fbis  ve-ar’s  fic-nrea  Tioticir^T,  Rovernlng  coimnltlee  n 


ket.  we  feel  that  the  servieeis  of  this  :  holdcr.s  of  record  if  Ihe  23-d  da.v  of  THE  SHAWINIGA.N  VV.4TKR  .A,\T> 
iiistitution  are  being  extended  to  the  i  April,  1935.  POWER  ('OMPANY, 


ol.  .Mac-  piihlie  in  a  nseftil  manner. 


On  the  (.'oniinon  Stock.  .Seventy- 


I'hcre  has  existed  for  .some  time,  five  '"ents  f75cl  per  share,  payable 


Bridge  -n.  General  Steel  Wares  pre- ;  ^bu res  of  siork  outstanding  fi”  ' !  In  this  year’s’ figures  pension  fund  governing  coimnltlee  of  the  Mont-  att  iinor.ganized  market  for  this  ,  on  the  dath  day  of  Mav  to  Sbare- 
ferred  2.  Robert  Mitchell  1'4.  while  j  p,-,,v(>nieni  in  sales  has  continued  ^ybich  absorbed  $1  438  811  in  1933  ^®^*  Stock  Exchange,  a  vai  .incy  aiso  group  of  stocks  We  propose  to  con- i  holders  of  record  .if  .be  li  b  day  of 
Cement.  Tar  and  Steel  Wares  com-l^iunng  the  currenl  fiscal  year  wiihjwas  included  in  operating  exnenses  ffealed  by  the  death  of  tfr.  .Me-  duet  an  organized  inarkei  in  which  '  May,  1935. 


raon  were  off  frartinnally.  Building 
Products  and  Canadian  Dredge  both 
Inst  %.  Canadian  Industries  “B" 
was  off  314.  Sherwin  Williams  off  1 
and  Dosco  “B”  down  t4‘  The  Imple¬ 
ment  and  equipment  issues  were  altto 


I  ,  irti  '"“  was  included  in  operating  expenses  “  ,,,,,, 

first  quar- I in.vtead  of  being  deducted  after  fixed  t ran.saetion.s  are  reported  fully.  It  Rv  Order  of  Ihe  Bonn 

^  I  charges  as  in  previous  years.  Total  Maepherson  is  well  known  to  is  a  marke.t  open  to  all.  where  prices  j 

i  income,  after  adding  special  income,  ’be  financial  di.itrici  of  .Montreal,  aro  arrived  at  faliT.'  by  supply  and  I  C.  B  ROBINSO 

was  almost  $4.0fK),o6o  higher  than  in  Shortly  after  the  Great  War.  he  eri-  demand,  rather  than  by  the  chance  Secretar 

1933  at  $31,047,816.  and  fixed  charges  Ifred  the  hrnkertige  tiusiness  with  offering  nr  hid  between  two  individ- ;  .Montreal.  .March  4.  193'>. 
'vere  about  $200,000  higher  at  $24,-  Ihc  firm  of  Oswald  and  Di  inkwatei,  uals  who  can  know  little  or  nothing  j  1  — — i— 

678.026.  Surplus  earnings 'for  the  ntid  joined  .lone.-;.  .Newton  and  Hew'-  uf  Ihe  prieee  obtaining  through  oth-  - - — -  _ 


Ford  i«i'  Canada 

oiot  '  o.  of  Canada,  Ltd. 


ment  and  equipment  issues  were  alfto  Ford  .vfoiot  '  o.  of  Canada,  Ltd.  , 

'  Maier.  Oar  eomraon.  National  Steal  I  "'I'  ’bis  year  have  a  Canadian  sales  ryo  Qog 
Car.  and  Bronze  each  being  off  volume  of  .Tbout  .$2“.000.000  and  will  ,  ' 

Oorkshutt  down  %  and  Mattsey  off  expend  .$26.f>nit.ui>n  in  the  Dominio.i|-  ’ 


By  Order  of  the  Board. 

C.  B  ROBINSON. 

Secretary-Treasurer. 


POWER  CO.MPANY, 

.lames  Wil.son, 

Yice- President  and  Secretary 

IHVIDEM)  NOTIFE. 

Canadian  Central  Electric  Ce. 


r  in  tite  Dominio.1  i  ‘V®  ", 

.ts  domestic  sales  I 


ts'for  the'ntid  joined  .lone.-;.  .Newton  and  Hew'-  uf  Ihe  prieee  obtaining  through  oth- 
shovvn,  tipiard.  predeee.s.sor  to  the  pre.seiil  fli  in,  ers.  elsewhere,  at  the  .same  lime. 


lat  $6,469,790  front  $1,257,161  in  1933,  in  1925,  ns  a  meiiiber 
I  J  ,  „•  r.  u  ,1  c  i-u  and  comparing  with  a  net  loss  in  real  Slock  lAcba  tge 

In  the  distillery  section.  Hiram '  and  exports.  W .  R  t  ampbell.  of  the  I  ^^32  paying  $2,745,138  divi-  The  new  ,  hairniati  i.s  a  eharC't 

Walkers  lost  3  poinfr..  while  Distil- j  Kurd  Motor  .  0  sa  d  in  a  radio  ^- |  dends  on  the  preferred  stock,  of  $2.-  member  of  the  M  n  t  ea  .4  ock  Fx 
lers  Beagrams  declined  after  dre.ss  devoted  to  c,-mada  .and  the  487_257.  changrat  i  c  b.-Z-A  7rv ed 

S^llngdowntoanew1owofl5d«r-  bordope^^^^^^^  .^he  statement  indicates  tha.  the  her  .Tf ’the  board  of  n,anLgcme7fot 


H*’ .naT  ’ '■’TJe"^7m'^^v-‘’^''has  dts-riht.fsd  i  The  statement  indicates  that  the  !  hei“orthe  orman^cme^^  "■  Th;  "following  is'the' 

dlan  $158  576  000  in  "canad-  diir  mr  tho  revenue  as  at  December  .31.  the  past  four  vears.  He  enlisted  as  along  with  the  ticker  a 

'  Browlnrr„r7  pfd  In  rh„  •Tl-a1,993.680.  while  to  this  a  private  in  .Nugnst.  1911,  and  to.se  Acsd.H  Su.ar. .  „„n'on 

S^«T"ga\ned"’,2  poTnt?  !’btU';%nd:‘'d  I’l’  - 

Honal  Breweries  preferred  was  up  -•  j  bast  year  it  did  more  than  70%  of  all  !  "noelm^L^rH .Tof'A  makinr:  totaf  o'  Stiv^Yniore^'r  inYnilt.ia  a  Yi’iYs'and 

SSiVfroSrT^eYd'Yfl^^^  proTion‘Y^'eYY"c7-  ‘"f  ‘'7 

04-  1.  •  /-  J  7ealand  '4oiith  Afnc-.  Mainvn  o n.t  ! provision  tot  flcpret  la-  fantiy  Brigade  w  i(b  Ihe  rank  of  Oa-iadian  Msonni  (  smpan.v 

Oil  Stocks  Lost'  Lrniind  /ieaiana.  tsouin  Arne.,  Malaya  ‘^nd  , Dom.  oiiHoth 

"‘Y.®*"'''''’"  '  »  *  ,  *  $1,767,090  being  loss  on  lines  aban-  Coincident  with  the  e!crtinn  of  the  "n.™* ' 

^  Roirers.llaiestie  b’’®P®’''>'  ’;®’*'’®'^  J’®'  '■®:  new  chairnian.  announccme.ii  is  also  Kastprn  i.airira.  i'fd 

and  Superfesf  each  declined  5*.  Im-  Kogers  lajCSTic  placed,  and  miscellaneous  debits,  and  |  electmn  of  \  F  1)  Pw'"”" «  B«y. ' 

perlal  ^d  International  Petrolottin  February  sales  were  TV*  times  $l.ooo.900  as  provision  for  losses  in  int'.’rkintYcanada- I'fd 

whfio  r”  '•®®b®®’'';®'y!  sales  for  February  of  lasf  ve-ar.  a.-  '•®®'’- 7  ®/  -nvestmeni  in  Imes  -n  ,  MB,,o.v.Harna  rfd 

while  Mc<  oil  Frontenac  shaded  ,  ar  x-  '  I  r.iietl  Sinns  controlled  ^hT-oiich  ,  ,  Mantirno  iri.  iS  iH..<nm 

Among  the  utilities  Montreal  Pow-  7'  ^fa'  Kenzie.  vice-  ,„,.„pvsh1p.  The  deductions  I  """  "®r'  \,  .’'oii^mntorB,- oti  Ptd 

er.  Canada  Northern,  and  Power  ‘^®”®'’^'  '’'a’P’S®'-  total  $12,550,750.  leaving  a  tuirphis  I  ®7,7,77®:»7"7  • uuw  to  7,7,;;.';^ 


has  distributed 


tJj..  4.1  r,  u  1  I  A.'  « t  gK  Ofl  non  in  .•nn^u-  u.trnn  .Kn  ®P''P'os  rcventie  as  at  December  31.!tlie  past  four  vears.  He  enlisted  as 

Industrial  Alcohol  os,  V  $151,993,680.  while  to  this!  a  private  in  .Nugnst.  1911,  and  ro.se 

tn^  Corn.,  Ptd.,  In  tho  hevoraATO  seven  years,  now  emivioys  700  k.xi  1 4,*  tu^  ...  «i  r  ax  •  i  .»  1  r 


as  a  meiiilier  of  the  .Mout-  "We  feel  :is  a  board  of  manage- 
ick  I'Acba.tge.  nienl  .that  we  are  taking  cogntzarice 

tew  (hainiian  is  a.  cbart'’r  uf  n  responsitiilily  whielt  is  ours  in! 

of  the  Monlreal  .Stock  Ex-  ’Tu*  promotion  of  the  just  and  equil- ! 

and  tic  li.is  scried  a.s  a  inem-  ‘Oble  principles  of  trade."  | 

be  board  of  management  for  The  following  Is  the  list  of  sloe'K.s  ; 
t  four  years.  He  enlisted  as  along  with  tlie  ticker  abbreviation.^  j 
e  in  .\ugMSI,  1911,  and  ro.se  Acadia  Sugar,  l  ommon  A  It 

•ank  of  Major  by  the  en.i  of  Atflrtic  Sugar,  ffd  \rvr  . 

Tie  iTinintnined  mu  CaiRary  Powpr  <'o..  PfH.  c  a  v  r  ' 

Itoresf  in  niililia  nffnir.^i  nnd  Canada  4^  Dom.  Sti^ar  Co.  I.M  f'ns  : 


Oil  8to<*kf>  LOW'  Ground  Zealand.  .South  Africa  Malaya  and 

B.  A.  Oil.  among  ihe  oil  shares,  i  India.  „  _  _ 

gained  %  point,  while  <'anadian  Oil  ^  • 

and  Superfesf  each  declined  $i.  Im-  Rogers. Uaiestic 

perial  ^d  International  Petrolottin  Febniarv  sales  were  214  times 

Whflo  ^  r”'”'  for  February  of  lasf  ve-ar.  ac- 

while  Mol  oil  FTontenac  shaded  '/*.  ..  • 

.Among  fhe  utilities  Montreal  Pow-  7  'fa'Kenzie.  v;ce- 

er.  Canada  Northern,  and  Power  I’^7'®7®'7  general  ntanaget.  He 

Corp.  showed  fractional  gutns,  H  (  'added  that  the  company  was  in  an 
Power  "A”  was  off  4;.  and  Quebec  ®.’‘®®I’'.!®’”‘">  strong  financial  posi- 
Power  and  Shawinigan  lost  frac- ! Fhe  end  of  the  present  imttlh 
tions.  International  Power  prefer-!”'’”’’'®  'bu  ‘'”d.  of  tJie  company's  tis- 
red  was  off  7,  Canadian  Hydro  pre- Ta’  ."'•'i'  he  said.  "The  balance 
ferred  down  2V6.  International  Pow- i  ®beet  as  ,,f  Marrh  31.  will  show  that 
ar  &  Paper  preferred  off  2',4.  Power  'bP  company’s  entire  authorized  cap- 
Corp.  preferred  down  Ts,  and  Ot-|bal  -lo' k  is  now  outstanding.  Dur- 


Rogers.Uajestic 
February  sales  were  2 


cording  to  D.  MacKenzie.  vice- 
president  and  general  manager.  He 


I”-  no  .  Pfd 

of  Canadian  Atarconi  (9 
Dom.  OiiHoth 
Donnaronna  Paper  ‘ 
ho  Do.,  •  p’* 

Kastprn  Dairios.  Pfd 
Hufison'fl  Bay,  Domrr 
*>•  Do..  Pfd 


Ixft.  .Mr.  TroniMiM  Ikip  nctpfl  as  sor- 


Maritimo  'IVI.  A-  'IVl.,  <’om 
Do..  Pfd 


rptary-trcasiii'or.  ;»  i^osiiinn  now  lo  MrCon-Kronfooar  Oil.  Pfd 


\  D  P  r 
\  c  V  r 
(•  (;  P  r 
('  D  S 
D  S  ){ 

<’  S  M  P  r 
\I  A  Tt 
D  O  <* 
DON  \ 
DON  H 
K  I)  P  r 
H  P 

II  P  P  r 
P  T  P  r 
M  P  P  r 
.M  'I’  T 
M  T  T  P  r 
M  K  P  r 


J  ;L  *  Yi-  .  .  .  ..a-  J.o.hf>.7t>0.  leaving  a  surplus!.  ,  •  u  i  •  ^  •  .  Mrl.aron  Power  and  Paper  MPP 

added  that  the  company  was  in  -id  ;  revenue  as  at  December  3i.  J93t.  of  I  7  **  Inrpiu  of  Purpiu  ^  Nova  Srotiai.icht  ami  Power.*  nm.  nsp 

except ionall.v  strong  financial  posi-  tii-ni-'-ofl  I ' i)''..  I’fd  xt  s  P  r 

tion.  "The  end  of  the  present  moil h  ”  ^  ^  ’  H  .l.  child,  of  Holi.  R.inkin  .t  ' 

marks  the  -nd  of  tJte  company’s  fis- ;  .  s'atemeni  by  directors  dtscus.s- , ,  ,,,  , he  Mom-  "" 

cal  year  he  said.  "The  balance,'”^.'*'®  ''y,®^  n  'Y  Y-jimnom  I I'lirh  Murkel  board  of  mana.ee-  at  ■  rrif />w|  •  f  mri/itf  rnx 

. . . . 'NATIONAL  BISCUIT 


ing  the  question  of  dividends,  em- 


lea!  I’lirh  Market  board  of  manaee- 
meiii.  filling  ilie  vacanr.'  in  that 
board. 


rerrea  aown  JV&.  international  Pow- "  ..  ,,j.  «...  si.o'v  ^  follows:— "After  full  con-1  e. 

ar  &  Paper  preferred  off  2'4.  Power  ,  be  cen.pany  s  entire  authorized  '’ap- :  net  results  of  the  : 

Corp.  preferred  down  7,.  and  Ot-  'al  ’-’lO’ b  is  now  outstanding.  H'lr- l  .-s  operations  as  shown  bv  ihe'  - 

tawa  Power  preferred  off  I.  Bell  j  !”«  the  fmcal  year  the  company  J  statements  and  the  necessilv  j  Can.  Locomotive  Operatins; 

Telephone  lost  ‘,2.  while  Ottawa  : -rold  .il.tii.T  A  shares  and  4.S06  B  '  ncMenf  unsettled  finaneia.l  '  I  I _ rx..^; _ I' 


In  Ihe  present  unsettled 


Traction  came  oul  up  a  point,  as 'shares  treaisiiry  stock  and  the  Pt”- i  eonditions  of  conserving  the  com-' 
did  Montreal  Telegraph.  jiceds  were  added  to  the.  company’s  j position,  the  directors;  ' 

In  tJie  pulp  and  paper  group  How-  "orking  capita!  which  is  now  ap- j  have  decided  that  ihe  declaration  of  ''Peraiing  lo.ss  of  .«71.TSt  he¬ 

ard  Smith  was  off  a  point  and  the  proximately  $1,1.50,000 — or  roughly,  j gj,y  dividend  In  respect  of  the  year  7‘u’t’  depreciation  is  rejioried  b.v 
preferred  dow-n  2V2;  .St.  I.awrence  $5. .50  tier  share  of  all  stock  author-  U934  would  not  be  warranted"  (I'anadian  l/oe.omoiivc  I’o..  l,(d.,  for 


Loss  Increased  During  1934 


.Vii  opera  lint 


of  .«71.TSt  he- 


UNDKR  THE  MANAGEMENT  OF 
POVVEW  fOWPORATTON  or  f_lAN,AnA 

Canada  Northern  Power 

Corporation,  Limited 

Common  Dividend  Vo.  2-< 

Notice  is  hereby  given  that  » 
Dividend  of  .30c  per  share  being 
al  the  rate  of  $1.20  per  annum,  has 
been  declared  on  the  no  par  vflje 
Common  Stock  of  CANADA  NOR 
THERN  POWER  CORPORATION 
LIMITED  for  the  quarter  ending 
March  3l8t,  19.3S.  payable  April 

2Sth.  193.^  to  shareholders  of  record 
at  the  close  of  business  on  March 
30th.  19.3S. 

By  order  of  the  Board 

Tw.  C.  HASKELL.  Secretary 
Montreal.  February  26th.  1935. 


BRITISH  COLUMBIA  POWER 
CORPORATION.  LIMITED 

DIVIDEND  No.  27 

Notice  is  hereby  given  that  a  dividend 
of  Thirty -eight  cents  (38c.)  per  Share 
on  the  Class  *‘A**  Shares  has  been  declared 
l^or  the  three  months  ending  March  3l8t, 
1935,  payable  on  April  15.  1935  (less  5^o 
Dominion  of  Canada  tax  in  the  case  of  non¬ 
residents  of  CanadaL  to  shareholders  as  of 
r«»rord  at  the  close  of  business  on  Marrh 
30th.  1935.  Cheques  will  be  mailed  by  the 
Montreal  Trust  Company,  Montreal 
Bv  Dder  of  the  Board. 

ERNEST  ROGERS. 

Vancouver.  B.C..  Secretary. 

March  9th,  1935. 


common  declined  25  cent.s.  the  ".A”  Izeti  ;ind  outstanding." 
atock  was  off  1,  and  St.  Lawrence  j  .y  ¥  ly:  y 

Paper  preferred  down  2.  Price  pre-  '  Faunv  Farmer 

ferred  was  off  3  .and  the  eominca  ' 

lost  a  fraction,  ti.s  did  Abitib;  eom- I  Fanny  Farmer  Tandy  Shops.  Inc.. 


The  following  table  present.s  opei  - 1  i "  ‘ts  cniuparcil  w  iili  a  loss  of 

ating  results  of  the  eoiupany  for  Ihe  1  in  the  itrevioiis  .vear.  .\fier 

past  three  years: _ _  Making  into  fnit.siri('iali(..i  oilier  in- 

1934  1933  IP3’2  j  come  and  other  non-npcral in.g  pro- 

t  A  A  _  !  fils,  the  loss  wa.s  rcilnroii  to  $.55,- 


raon.  Consolidated  Paper.  Urv den,  |  had  net  profit  of  $50.8U0  in  .lanuary  |  (iroMoam  aS  ImhiI-’-'V’.  '  520  as  against  S, 53.9,0  in  19:;:;.  Tlie 

and  Bathurst  "A".  Rollai’d  p-ofer-  and  t-’tebruary.  after  deducting  ,]e. ;  at-'P™'"’''  .  . .  !  total  defic  it  as  carried  in  Hie  hai¬ 


red  was  an  <'.\ccptiou  in  thi.'  jroup.  ;  pre.eiation  and  Federal  taxes,  equal  '  Npi  i-am. 

being  up  '2  !  io  12c  per  share  on  the  common  |  Spw.  inr. 

Food  and  Herchnnili.sing  ;  .stork  outstanding.  This  compares  I  Total  im- 

In  the  food  and  mere  kandi.sing  "’'lb  tiP'  profit  of  $26,960  in  the  |  Fix.  charg. 

group,  George  Westons  '  Ui  off  1’'8.  •'^‘tme  period  of  1934  which  would  surplus, 
while  (..’onsolidated  Bakeries  and  beecmal  to  tic  per  .share  on  the  new  ppnsion  fd 
Can.ada  Bread  eat  li  declined  ’a  point,  stock.  Not  rev 

t  anada  Vinegars  came  I'Ut  1 'k  iioints  Sales  in  ihe  two  month.s  period  ;  Pref.  div 
lower,  and  Dominion  .-ciores  lost  "4.  totalled  .$681.70.5  in  19.35.,' an.  increase  , 


n.8S'2.int:  20.n8'i.' 8h  i  ;i„f.p  sheet,  was  increased  from,  $Sd,- 
li.22'2,481  4..",.42..;,-j5,  to  5134,100. 


24.381.023  20.862. lot: 
•6.663,703  6.222,481 


31.047.816  27.084. ."87  24.627,410' 
24..'j78,026  24,388,6I.">  23.61 '>..729  i 


In  This  Issue 


t’anada  Vinegars  came  I'lit  1'k  iioints 
lower,  and  Dominion  .-ciores  lost  3^. 


Lake  of  ihc 


while.  Ogilvie  Floui-  iii  its  first  ap-  '  1931. 
pearanee  in  board  lot  trading  tor  during 
about  2  months  ante  out  off  lO’pntjnp 
points.  ary  bn 

Other  ehangr  o  bc'  recorded  wete 
P’amoiis  rUaycr.-;  up  1’-^.  Dominion  ,,(•  ,],p 
Textile  up  I  tid  f’>  iimans  up  'a;  y^i 


'  .  ■  ‘  .  J  Net  rev  6,469.7i'0  1.2.>7,161  237.881 

loinis  sales  in  ibe  two  month.s  period  :  Pref.  div  2.74-..I.38 1  Canada  Nortbern  I'.iwcr  a.id  BC. 

St  3^.  totalled  $681,705  in  19.35.,' an.  increase  ,  . .  —  I  Telenlione  IVooris 

II,  ...  lov  r t- -a  <-■>,-  !  Netaurplua  6,469.7!.l)  I.257.I6I  x2.487,2r.7  '  I  eit  piloiU,  l.rilOllo . 

D  I  IS..,  ^  r  o\or  stilt^s  of  $.)»8,6«>b  in  ;  I^ower  i 'oininu^sion  of  .\(*\n 

'f  ap-  '  Dim.  Sales  were  particularly  fjood  :  •special  incomr is  detaPpfi  a.s  follows  for  10.34: ;  nrun^wiek  Kcpori  ^  D'v'icil 
B  lor  iho  UAnk  inoliwlinfF  Qf  v'qI  [Net  revenue  from  irisrellaneous  in’cstmcnts.  •  „  ,  ,  ‘  .  -x 

ff  in  •  .  ~  rl  7  intuiding  st.  '  al- |  .j,  „„  Heondta,  i-dereat  „nd  ’^'aiisbaw  Repori  I’m.s  .tiiiiaiion 

O  ‘P  entine  s  Day.  it  is  linderftood,  .lanu-  dividends  on  other  aeeuriti.a.  e.rl.inge.  and!  Fp  In  .McGoer 

ary  bll.siness  is  usually  conducted  at  '  r'’s>''ta  of  aeparately  operated  propertka.  ifl, 21 [•|■j,.ps  Affec'cd  1>'-  Talk  of 


nrord  at  the  close  of  business  on  March 
|i#Lf|||4l  I  V  Ull  Um  It  j  30th,  1935.  Cheques  will  be  mailed  by  the 
I  lllfr  I  I  il  l|fil|lfjl\  Motitreal  Trust  Company,  Montreal 

Bv  Order  of  the  Board. 

_ _  ERNEST  ROGERS. 

Operating  Returns  $7,000  High- 1  '^“"‘M*Mch  ^1935.  secretary. 

er  at  $29,111 — Working  !  - : - 

Capital  Up  I  ' — --  — 

. . . J  Western  Grocers  Limited 

I  ’onlcciion  I 'o.  of  Vancouver.  B.t.'.,  |  - 

iTiiori.'i  an  i.pcrating  profit  of  $27,111  1  .NOTK’E  OF  JHVIOEML 

for  19:it.  as  compared  with  $20,693  in  _ 

19.;.;.  In  1931,  after  bond  in.’cre.si  j  a  dividend  of  one  and  ihree  <iuar- 
of  $10,41111,  sinking  fund  of  .$5,000  and  ters  per  ceni.  on  ihe  Pre- 

other  dcprcciaiion  of  $a.l41.  net  pro- j  ferenee  Slock  of  M’estern  Grocers 
fh  tor  .be  veer  wa;-!  reported  at  $6,- 1  T.imifed.  lias  been  dcrlared  for  Ihe 
a,l.  Income  tax  absorbed  $1.54 1,  '  quarter  ending  .March  31.  1935.  pay- 
,  le.'u  ing  piofii  carried  lo  hal.anre  |  able  .April  15t.h.  1935,  to  .shareliold- 
|sheet  a,  .85.0:t0  compared  with  an  i  gps  of  record  March  20ih.  1935. 
jaddiiion  to  siirplus  the  previous  year  order  of  the  Board. 

Ilf  only  $11.9.1.  In  1932  iliere  was,  nui-.- 

Q  l.ivv  ,.r  l-!  c.tn  ...  .......ina  '*  ■  i  -  BILLl. 


I’refereiire  Dividend  No.  100 

I  .Notice  is  lierchy  given  that  a  divi¬ 
dend  of  1V4%  for  the  quarter  ending 
!  Marcli  31.  1935.  Iieing  al  Ihe  rate 
I  of  79$  per  annum,  lias  been  detdared 
'on  the  Preference  .Slock  of  ilic  I’om- 
j  pany. 

Coiiimon  Dividend  No.  I'2I 

.Nolic:e  is  also  licreby  given  tliai  .3 
dividend  of  75  cents  per  share  for 
the  (Uiarter  ending  .Marrh  31.  1935, 
'being  at  Ihe  rale  of  69k  per  annum 
upon  the  par  value  of  tlie  stock,  has 
been  declared  on  the  I'mnmon  Slock 
of  Ihe  (’ompan,'. 

3'he  above  dividends  are  pa.iable 
on  April  I.  1935,  to  sliareholders  of 
record  al  ihe  close  of  business  on 
March  15.  193.5. 

By  (Irdcr  of  the  Board. 

AV.  If,  NESBnM’, 

Secretar,' . 

TCRDNTO  2.  .March  7.  1935. 

The  Whittall  Can  Company, 
Limited 

IHVIDEND  NOTH  F. 

.Notice  Is  hereb.v  given  that  a  Divi 
dend  of  (.Inc  and  I'’ivc  cight hs  pci 
coni.  (1289'^).  Iicing  al  Ihe  rate  of 
.Six  .Tiid  One-half  per  cent.  (eVgOM 
per  iininim,  on  tlie  Cumulative  (Ke- 
deeniiibk)  I’referrod  Slock  of  ilie 
Fompany.  has  been  declared,  pa.v - 
able  1st  April  1935  to  Sliareholders 
of  record  15th  .March  1935. 

By  order  of  the  Board 

I)  H.  MA(’FARLANE. 

Sec  ret  a  ry-3'reas  u  re  r. 
.Montreal.  .March  I2tli.  19;;5. 

Ottawa  Light  Keat  &  Power 

COMPANY,  LIMITED. 


Sales  were  particularly  good 
Ilie  week  including  St.  Val- 


ary  bu.siness  is  usually  conducted  at  '  l•'’s>•'ts  of  ppparatply  op<.ratpri  pmpprtifa.  ifl,2l n,.j,.pv  Affec'i' 
a  loss  and  business  in  .be  first  half  Rcp.idialiou  ,  .  . 


HamoiLs  I  layf  r."  up  i  a*  i-^onimion  yoar  doponds  largely  upon  earning  f 

Ipxrile  up  l  .iid  n  umans  up  2,  volume  of  sales  secured  on  such  , 

Acme  Glove  iip  1.  W  oods  \Iuaufac-  Valentine's  Day,  St.  Pat-  ! aindudii 

Hiring  prefer  ed  uf>  1.  and  .  nt-gata  ^  r.iv.  Mother’s  Dav  and  the  i  xNct  del 


arning  from  l•ommuI)iealions  depart  men  I.  ! '[’bp  Ban';  of  (  anadd  and 
lotels,  office  rentals  and  miseellaneoua,  $1,644,-1  .  .. 


,  .  J  .  M-ick’s  Day.  Mother’s  Day  and  the  i 

\\lre  pictcin  d  up  ...  ',®'''',®  ’  ®,  ”  Eastppr  hoiidiivs.  Sales  in  1934  were 

8ls  and  Page-Hersey  each  down  L  ^  company’s  hks- 

(  an.  Celaiiese  down  l'^.  Bnick  1 

down  Dominion  Gla.^s  down  1 :  1  , ’  .  ,  .  i 

.’an.  Fo'reign  d-awn  1.  and  preferred'  "7  have  bcem  onen- 

down  J.  Rogcrs-.Ma.ie.s.ic  down  t., ;  '  ^  «'nf  e  lanuary  I.one  m  Philadel- 
Toronto  Elevators  down  ’J.,.  and  »7  V'®,®”'®'’  Kv’aense.  A  | 

Kelv.nator  down  duidend  of  u  j  cenls  a  share  plus 

,  -r  A  •‘*11  e\?rn  of  cents  ha.s  been  de- : 

Financial  T»mt*s  Averajt**  ,  i  i  a  i  x  »  ! 


aincludins:  pensions  and  tavF'!*. 
\Net  debit  chargeable  to  surplus 


dividend  of  6'/,  cenls  a  share  Plus  .  ...a.. 

:>n  extr.'i  of  6'i  cents  has  been  'Ip- i  Ryphange  r 


'>prn.  Jan 
T'^c.  HirK 
Dec.  Low 
(  iosCf  1934 
1934.  Hifib 
193  4.  Low 
Open.  Jan. 
Jan. 

Jan.  Low 
Feb.  Hi$?h 
Feb.  Low 
Mar.  Hijzh. 
Mar.  Low 
Mar.  6 
Mar.  7 
Mar.  8  . 
Mar.  9 
Mar.  n  . 
Mar.  12  . 
Mar.  13  . 


Averrice  cUiied  payable  April  1st  iri  sbare- 
30  slocks  ,  bf»i(jop3  of  record  March  loth. 


Security  Values  Rose 

88  Million  in  February, 

The  total  value  of  stocks  and  j 
bonds  traded  on  the  .Montreal  Stock  I 
Excliange  and  the  .Montreal  (  iirb! 


.Market  amounted  to  $6,389,542,923 
at  the  end  of  F'ebruar.v  as  against 
$6,391,742,423  at  .lanuary  31st.  an 
increase  of  $87.800.50,9. 


Bond  Market  . 

Howard  Smitli  and  1  iitoriial ioii- 

al  I  da  I  Reports . 

■No  Need  tor  I’ciwev  from  .S|. 

Eiwrciicp  Waterway  . 

Sliarp  Cain  in  Mas.s y.-l larris 

Operating  Income . 

Nickel,  \sbesios  Corp..  and  Bol¬ 
den  Ueporls . 

Wheal  Creatnsf  Gamble  in  '  an- 

ada’.-;  llisto-r.v . 

"Ilinis  in  Invesiors”  For  Iminir 

ing  Siiliscrilicrs  . 

Bank  </'  f’anada  Now  :>  Ran  of 
Money  Machine . 


a  lo.ss  of  .$3,510  reported. 

'I’lie  p.-ofii  for  1934  broiiglii  sur- 

-  pins  accouiil  io  $20,400. 

Ill  siilimitling  file  repori  to  .siiare- 

-  tiolder.s,  1.  H  Nicholson,  president 
tind  managing-ditecior.  again  drew 

■'  alionii.in  ,.o  'lie  he:ivy  taxation  Hie 
company  iiuo  lx  on  called  upon  lo 
;  bear. 

He  poi-itcd  oul  IliHi  sales  tax. 
I  sugar  and  glucose  taxes  amounting 


Presideni, 

Winnipeg.  Marcli  6lli.  1935. 

Western  Grocers  Limited 


NOTICE  OF  DIVIDEND. 

dividend  of  Fifty  tents  i50ci 
per  share  on  the  t’ommon  Stock  of 


Our*rtcrl\  chvirlcufl.A  H«i 
nayi»bl»?  Ist  .April.  »n 

nl  wcfjrri  I5th  Marcb.  103) 
PREFERRED  STOCK:  I  m 
the  ratf  ol  b  ^  u  '  ^  per  nmii 
COMMON  STOCK: 
rHlf  «*f  p»’r  .immiii.) 

Ihe  ffcH’i'ilFr  bcxoks  will  n 
Hv  (3r3fr 


lollow,  ri 
Silt)  reholcl'* 


I  O  I  I  .-WVA.  8th  \Ih 


I  .  \v  H.l. 
.Sec  relfi 


$29.2:;6  impo.sed  by  the  Dominion  ,  Western  Grocers  I.imited  has  been 
seihor  wiih  other  Dominion,  pro-  deelared  payable  April  I5lh.  193.>,  to 


The  British  American  Oil 
Company,  Limited 
ItIVIDFND  NOIK  i; 


vincial  and  municipal  taxes  Inought  i  shareholders  of  record  .March  20ili.jpc 
the  total  lax  hill  of  ihc  conipan.v  ioi1935.  I’’W 


NOTICE  is  hereby  given  that  the  r< 
lar  dividend  of  Iwenly  Onls  (20c 


THE  BORDEN  COMPANY 


icliicfly  b.v  a  stronger  market  in  Breaking  Ip  .. 

I  Government  bonds  and  mining  Freniicr.  (.od  s  Lakf 
i.-tock.s.  The  industrial,  utility  and  Otiier  Mines 


I  N.  V.  Opinions,  ,  incroa.se  of  $87.800..50.n.  ’  Money  Machine.  .  . 

I  Xi>  cliange  in  itie  oft  -  repeated  !  Tlie  advance  wa.s  accounticd  for  Eui.ipcnn  Gold  Bloc  n 

opinions  of  tlie  advisory  services  is  , Ciiicfly  b.v  a  stronger  market  in  Breaking  Fp  .  .  .. 

dotecicd  this  week.  Prospeels  for  I  Government  bonds  and  mining  Freniier.  God’s  i.ake.  .Si 
tiusiness  over  ilio  near  term  remain  ,  The  industrial,  utility  and  M'nes 

virtually  tlie  same,  while  market  |  bank  groupings  on  Ihe  Montreal  ■'^'’itions  of  Min'ag 

j  policy  sliould  continue  lo  tie  punc- 1  I'-xeliange  all  registered  I  ndcr  Pressure 

jiiuucd  with  caution.  .  minor  declines  iu  value.  ^  Convention  To>'|''f 

Moody  s  Inv^esiors  Serv  ice  i.s  of  f„„„4ving  table  gives  the  val-  '  •':*  i  ''" 

the  opinton  '7'  7®.  '^f®’7fd'f‘®  uus  of  listings  on  the  .Montreal  Slali.s  u  „  sumiii.u  y  .f 
'Oil  look  for  both  business  and  the  ,  .  ,  ,,  i  r  t.  u  curi  v  Markets 

;  market  .  ominues  sombre,  and  cau-  M^®’^  '^'.,7®  ®"‘’  ^  ‘  ,  -  .  . 

tion  should  continue  to  prevail  in  vvilh  comparisons  for  the  Invesiors  h.d' 

stock  policies.  previous  month:  A..b-..,.,  .  .  7  i„„nv 

In  viewing  llie  near  term  pros-  V’.XLLE  Ot  I.ISTrN’GS  Bk,  ui  <  ...i.iU.i  19  I  'jtrl  . 

,  in  viewing  I  IU  ru  ai  u  nn  pins  Montreal  Stork  ExchnaRc:  i  RortJ.-u  I  .  .  7  ll..rrli„ 

'poets.  Hie  Fitch  Investors  Service  Frbruar.v  28.  -lanuarv  ai.  i  uus.-ii  ,  .  i  ii  .s,. 


T  lo’w'.'.'::  28  0  i'umcd  with  caution.  Jminordecl 

^  6 .  >8.1.  118  il  1  !  Moody  s  Invesiors  Service  is  of  folio 

r.  7 .  28  1.  i'>i>  27  1  ihp  opinion  that  the  intermediate!  , 

”■  8 .  92  J  12  2  i'.?.  'outlook  for  both  business  and  the  |  , 

I? .  'L'  i‘i  7  2i.  7  Fiiarket  cotitimies  sombre,  and  cau-  ^ 

r'  12  '  .  !  28  I  i'>  7  21.  7  tion  sliould  continue  to  prevail  in  'egetner  vv 

r!  13  .  28  0  i'),7  21.1.  stock  iioiicies.  previous  n 

—  .  ,  In  viewing  Hie  near  term  pros-  Montreal  st 

Annual  Meetinfjs  'poets.  Hie  l-’itch  investors  Serviee 

Russell  Motor  Car  III  llcail  Oliice  ,  believe  iliai  price  appreciation  op-  in^jiriaO 
09  King  SI.  W  .  I’oi  onlo.on  Ma roll  j  liortiinil ios  will  be  limited.  Banks” 

,  at  12  noon.  “  Gov’t  l.nnHs 

lV'innit>n.>  l'ln»tl-i,.  li.  Ill  ll-l  11 V  i  n  >T.  .  4~i  r*  *  *  -I  IndusI  Hallida 


I  Convent  ion  Told  of 
mem,-  ot  Fiin  Fb.ii 
I  Slaii.siu-iil  Simiiiiai  y  ■- 
curitv  Markets 


1209  King  Si.  W  .  I’oi  onlo.on  Ma  roll  j  liortiinil  ios  will  be  limited. 

18.  at  12  noon.  |  - 

Winnipeg  ‘■'®';<7'  '  "2"i'="''  i"  Company  Enjoined 

Winnipeg  on  April  Ist  at  p  in  j'  ■* 

Donnaeona  Paper  1  oinpaii.v  in  ^  From  Selling  Securities 

Quebot  t  itv  oil  Manli  _aHi.  ,ii  ....j'E  ,,i(if,r  of  Cliief  .liistiee  Green- |  listed  bond 

'’Tmperinl  Tohaceo  a.  eonipany’s  '’f  "’®  Super'oiM-ourt.  Hie 

office  3810  SI.  Aniniiie  St.,  m,,,,, .  |  Knipire  rnisi  (  omoany  has  been  en-  hiniisted  sto 
real,  .'.n  March  26ih.  at  1 1  a  m.  ^owo,l  froni  trying  in  securities.  In  | 

ioglo  •  Xorwegiiin  Holdings  in  conneei  ion  with  the  court  ordet,  N\  il- 1 

Building  'lani  Amyot.  K.C..  Registrar  of  Que- i  Grand  total 
10  -tin  -bee  .Securities  Fraiid.s  Prevention' 


266.0r0.nn0  27,6,l."0,0n0  Be.iul...  t 

2.242.74 0,1.80  2,1.8.8,170.0.82  (-2„  U,  ,  ,  ,, 

221.1."n,6:)4  222.4  .-,2. 1H6  r,n  ll-lr.. 


Asbest.; 

i>  .  .  7  1  .innv  1 

Bk.  ot 

(  H  .i.ida  1  9  I-  f,,  f J 

Borden 

7  H.irrlin;T 

Bis  sell 

.  .  -  1  :  H,  S.uit 

B.  c.  r 

■'lephoue  .  2  .  Intercol. 

B.  A  < 

k'  .  .  3  i  Int .  Nic 

$4,422,646,682  $4, 86‘), 873,48.8  I  F, 

Monlroal  Curb  Market: 


Listed  storks 
l-lstrd  bonds 
I  iKtod  mines 


Room  1207.  Royal  Rank  Huildii 
■Montreal,  on  .Marcti  19,  ai  10  a.m 


(’an.  (  elaneiie 


McGill  '  indicates  Hial  fhe  company 


$1,170,3,80.070  $1,007,067,600  L'  ,, 

160.806.132  I67..=>02,717  ; 

438.311,742  409,837.48."i  '  ■  '  , 

.84.884,8.8,8  .'•2,726,276 

iy3..V.8.8.764  204.644,8'.3  F  ' 

.  . . . .  I  C  |ji  rrjui 

$1,966,806,841  $1,9,81,868.040  !  '  fniimei 

.  _ _ _  .  I  (  osinrvs 

$6,.889.542.023  $6,301, 742.4'23  '  Deli  oil 
_ _  _  !  Duke  I’ 


Folieeg  Avc.,  .Vlontrcal,  April  l7Hi. 
at  2.30  p.ni. 


required  to  fulfil  its  civil  obligation.s  j 
in  connection  with  transactions  with 


(4.  Turn  hi. VII  EDI.,  at  227  larvis  St.,|Hic  ptililic 


Toronto,  on  March  18  al  p.ni 

Massey  -  Harris  Co.  Ltd.,  at 


Action  was  taken  by  the  Attorney 
General  to  secure  Hie  injunction  as 


King  St.  W..  Toronto,  .Marcli  22nd,  the  result  of  investigations  by  Mr. 
at  2.30  p.m.  'Amyoi’s  Department  and  fhe  Better 

Sf.  Anthony  Gold,  ai  159  Bay  St..  :  Business  Bureau.  Tliese  investiga- 
Toronto.  on  .Marcli  19.  ai  10  a.m.  'lions  mdicaled  lliat  seeiiritics  in- 
Can.  Paper  Co.,  107  .McGill  street,  jcluding  Internalional  Nickel,  General 
Montreal,  on  April  15.  at  2  p.m.  F.lectric  and  Cliemical  Research  — 
.Asbestos  Con»„  tooni  727  I’aii.  <'e-ihad  been  sold  (o  the  public,  which 
ment  Bldg.,  Montreal,  on  .April  l6Hi.  jtlie  company  was  not  In  a  position 
8,t  11  a.m.  Do  deliver. 


To  Subscribers  in 
Western  Canada 

Suliseribers  of  'I'lie  Financial 
Times  in  Western  I’anada  tire 
requested  to  nuiki'  remiltaiiccs 
for  subseriptions  direri  to  our 
Montreal  offii'e.  Georg<'  B. 
GIttiis  baa  not  tiecn  oiir  rep¬ 
resentative  for  more  Hian  a 
vear. 

'rHK  Ff.NANi  l.\L  TIMF.S 


li.iti'.'is  .  0  I  K.  i ,.  I  loir  I 

Hi-,  11,1  .  .  O  I  l.nbk.w  .  .  . 

D'-.iro  J  M.‘-ss„v  Harris 

l’rrn,,iiirnl  .  8  j  Vlex,  I.,  i.nd  IV 

t  .‘iinvr-.  I  .0  Moir-  I  . Id.  .  . 

2  '7  j  M.  I,.  II.  and  I 
f*.t[.-r  Co.  I'  Al' I  .arffn -Qiir.  . 

It  ...  I  I  i  M(»ntrpal  t.oan 
Indu-ln^s  '  V.tl.  Braw-rin.K 
I  ,. H-.iinol  1  Vf  14  N.it  Bi.-cuil 
,ui,ni  AiUrt..  9  'X.  .S.  1...  and  I 
acrti.il  Lif-‘  10  Pi  rs-ed  VU-l.ils 
f's  1,a,>arial  7  P  and  I 

•  Il  Ini.  Hr  .  7  P' . .  Mai, -.-tic 

Hank  'I  ’l.iinblj-n  Lirl. 

Pn,  ...  'I  I  ra  vninr,* 

In\--  I  ru-l  6  V  i.iu  i.liscinl 

Milling  iind  (til  < Umpaiiies 

D,l  ....  II  I,  I,  I 


liirris  .$33,921  for  t!ic  year.  I5y  order  of  the  Board. 

"In  the  lar,  two  years  this  com-  ’  W.  p,  RII.KV. 

Bor  pany,"  tic  s;Pd,  "has  iiaid  approxi-  •  President 

7  !  mutely  .$7'i. 000  in  taxes.  On  a  paid-  Winnipeg,  .Marcli  6Hi,  19.25 
,  I  an-  |up  capital  of  $81."00  tills  represents  , 

npiir-  I  imc-csDiig  lo  mite  lhai  had'  'r|{£  BORDEN  COM 

I  Hic  .“liareholder.-i’  capital  been  invest-  , 
in  of  '''*  mor'guKPti  tor  Ihe  [las,  two  ANNUAL  MEETING 

1,1  years,  Hie  taxes  paid  lo  the  various  ,  .  ,  ,  . 

’  ,  .  .  ...  .  11)0  Hnniial  ineetin-j  of  si 

V(  r-(3  ti.MIi;.'  amh(L  niOS  would  ho  approxi-  _.,j|  held  on  Wednesday, 

MlclU'ly  ‘$1,875.  whoioas  boins  invesl-  i  |93>.  at  our  regislered  offic( 

I  od  in  an  iudnslrv.  Ilio  taxes  are  ap-*chan'?e  Place.  Jersey  Cily,  N 
,,  i.rovimmely  $70.nnn.  m  > 

"  I  -n,,  .I..-,..  si...« 

S.s.-els  iit  $8^1. dGH  and  current  liahili-  193^,  will  be  entitled  to  vot 
;  ■  ’lies  of  $5S.ir>h.  indicalillK  working  ,  meeting  notwilhstandino  Hny  • 

icapiuil  of  $26.!H9.  lompared  vviiii  lo.nsfer  oi  stock. 

^  I  $18,497  a  yei.r  previously.  .Stocks  ^  '  he  stock  iranster  books  w 

‘  ,  on  hand  were  $40,224  at  the  end  of  borden  compan 

!l!t:,l  coinparod  witli  ?4(,2nf)  al  the!  walfir  ii  r 

'end  of  1*13:1;  aceonnt.s  rreeivaltle  less  | 

ri'-r  1 -»  wore  $30,150  compared  with  ^  _  _ 

?tnad.i.  14  !  SC.OOG  ill  cash  cotiipa  red  V.  il  1 1  “ 

CarpFts  i4l$!.(;ir»  uiid  $6.G0()  casli  surrender 
Paper.  >  valiK*  Oil  lifo  insurance  compared 

,  J  with  $5,500. 

tel  b  Hank  lo’.in.s  loial  SHI. 130  compared* 

'>  with  $35,200;  accrued  l»ond  interesl  i 
Y'p  7  same  al  $3,000;;  accounts  !)ay- j 

liable  i'.iui  acfiued  charses  $37,480  | 
and  P.  I  (‘onipai'cd  with  $38.(;os.  and  tax  re- j 
^iie  .  2  1  ^*'’vc  S).(i.",()  fompared  with  $1,100.  | 


annual  meeting  Holders  of  bearer  Share  \T'arrant»  a 

11)0  annual  meeting  of  sf  ockholder.^  notitied  that  new  warrant  certificat' 
Will  be  held  on  Wednesday.  April  17.  with  a  supply  of  dividend  coupons  atlaci 
|93>.  al  our  registered  office.  I-\*  ed.  numbered  21  to  40  inclusive,  will  I 

chan'je  Place.  Jersey  City,  N.J..  al  10  issued  in  exeban^e  for  present  Bear 
o’clock  ,A‘M.  Share  Warrants.  Holders  of  Bearer  Sha 

Onh'  stockholders  of  record  at  the  VV-'arranls  should  send  present  warrai 
close  of  business  on  1  uesday.  March  certificates  with  talon  attached  by  re«i 

1933.  will  be  entitled  lo  vote  al  said  lered  mail  to  The  Chartered  Trust  ar 
meetini;  notwilhstandinu  anv  subsequent  l.xecuUir  Company.  3  4  King  Street  We« 


per  share  has  been  declared  on  Ihc  is¬ 
sued  No  f’ar  Value  capital  stock  ot  (he 
(  onqjany  for  the  tir.«.t  quarter  ending 
March  Hst.  193  3.  ihe  al>ove  dividend 
IS  payable  in  Canadian  funds.  .Ajiril  Ist. 
1933.  lo  shareholders  of  record  al  the 
close  of  business  on  tlie  I6lh  day  of 
Marcli.  1933.  Tra'^ster  books  will  not  be 
closed. 

Sfiare  Warrant  Holders  will  present- 
Coupons  Serial  Nf>.  20  to  The  Royal  Bank 
of  ('anada.  Toronto.  Onlatio.  or  the  Royal 
Bank  of  CanFida.  Montreal.  Quebec,  on  oi 
after  .April  1st.  1935. 

Holders  of  bearer  Share  XT'arrants  are 
notified  that  new  warrant  certificate-* 
with  a  supply  of  dividend  coupons  attach¬ 
ed.  numbered  21  to  40  inclusive,  will  be 
issued  in  exeban^e  for  present  Bearer 


rueelinK  notwithstanding  .'^ny  subsequen 
transfer  of  stock. 

T’he  stock  Iranster  books  will  not  b 
closed 

the  BORDKN  COMPAN'Y  . 

WALir.R  H.  RF.BMAN. 

Secretary 


Toronto,  on  and  after  April  Is!,  193  5. 
New  Bearer  Share  Warrant.^  will  be  issued 
t  herefor  proniptlv. 

By  Order  of  the  Board. 

P  W.  BINNS. 

Sec  relarv. 

iDaled  at  Toronto.  March  13th.  1935. 


DRINK 


MCCOLL-FRONTENAC  Olt 

COMPANY LIMITBD 


Preferred  Dividend  No.  20 
NOTICK  I.S  HI.KI  BY  GIN  f  \ 
(hat  a  dividend  of  .51. >0  per 
.share,  bein',4  at  (he  rate  of  6  per 
«6»nt,  per  annum.  h.»s  bet»n  d«*cl.ir- 
rd  on  the  h  Per  Cent.  Cumulative 
I'leleri  ed  .Stock  of  Mc  (  f»ll -  Frun  • 
t*>na<-  Oil  (oiunaiiA'.  l.imiled.  lor 


OLD  STOCK 


STANDARD  Or  STREIMCTH  AMO  QUAktTY 


